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THE DOUBLE STANDARD. 


A GREAT deal has been recently said and written on the question 
whether a double standard of value would be a desirable thing 
for this country to adopt, and it becomes therefore desirable to 
see how the matter stands. The existing standard in this 
country is or one of the precious metals only, and it is composed 
of gold. That metal was adopted as the exclusive standard 
in 1815, The standard had been different before that time. It 
was fixed to be of silver about 1567. In 1717, the value of the 
guinea was determined to be 21s. For a certain period, both 

old and silver constituted a mixed standard of value. In 1774, 
it was enacted that no legal contract should be discharged in 
silver for any sum of more than £25. Thus gold became 
substantially the measure of value, and so it continued to be 
legally and practically until 1797, when the suspension of cash 
payments took place. In 1816, as mentioned above, the re- 
sumption of cash payments was agreed to on the basis of gold. 
Sir Robert Peel, rage bm this subject in his speech on the 
Bank Act in 1844, gave his well-known definition of what a 
“Pound” is. He explained that what was implied by the 
word “ Pound ” was a certain definite quantity of gold with a 
mark upon it to determine its weight and fineness, and that the 
engagement to pay a Pound means nothing, and can mean ~ 
nothing, else than the promise to pay to the holder, when he 
demands it, that definite quantity of gold; the basis of value 
being that an ounce of gold is coined into the sum of 
£3. 17s. 104d. 

This is briefly the history of the standard of value in this 
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country. The silver coinage in use in this country is only what is 
called a “ token coinage ”’—that is to say, there is not, taking 
silver at five shillings an ounce, the value of the fourth part of a 
gold sovereign in a full weighted crown piece. Its metallic 
value would be between 4s. 6d. and 4s. 7d. The silver in use 
is thus a mere subsidiary coinage and does not in any way 
become the standard of value. A question may then be asked, 
Why was one metal chosen instead of more than one? The 
reason for making the standard of value of one metal only has 
been so well stated by Locke, that we cannot do better than 
quote his words— 

“Two metals, as gold and silver, cannot be the measure of 
commerce both together, in any country: because the measure 
of commerce must be perpetually the same, invariable, and 
keeping the same proportion of value in all its parts. But so 
only one metal does, or can do itself: so silver is to silver, and 
gold to gold. An ounce of silver is always of equal value to an 
ounce of silver, and an ounce of gold to an ounce of gold; and 
two ounces of the one, or the other, of double the value to an 
ounce of the same. But gold and silver change their value one 
to another : for supposing them to be in value as sixteen to one 
now ; perhaps the next month they may be as fifteen and three- 
quarters, or fifteen and seven-eighths to one. And one may as 
well make a measure, viz., a yard, whose parts lengthen and 
shrink, as a measure of trade of materials that have not always 
a settled, invariable value to one another. 

“One metal, therefore, alone can be the money of account and 
contract, and the measure of commerce in any country.” 

Silver was the metal which Locke recommended for the 
purpose of the standard—but the argument holds tally good 

or gold. In practice it is found to be difficult to keep the two 
metals in circulation at the same time. When the two metals 
circulate side by side in a country, if one becomes more plentiful 
through improvements in mining, or any other cause, it becomes 
the interest of the debtor to pay in the cheaper metal. The 
coins formed of the dearer metal are collected for the purpose 
of being exported and sold. The currency therefore never 
consists long together of both metals, but only of the one which 
at the time suits the interests of debtors best, if the option of 
payment in either metal is given to them. 
he inconveniences of a double standard being thus apparent 
when the use of the two metals was limited to one country alone, 
a suggestion has been made that by extending the employment of 
them at the same ratio of change over the whole civilized world, 
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or at least over the main countries of the commercial world, the 

would always circulate together. No preference for either metal, 
it has been considered, could exist if each were always exchange- 
able for the other in the same proportion. A ratio of 15} silver 
to 1 of gold has been proposed—that is to say, that coins formed 
of either metal should be legal tender up to any amount in that 
ag tara M. Cernuschi in France, Mr. H. R. Grenfell and 

r. Henry Hucks Gibbs in England, have been the principal 
supporters of this opinion. 

here is no doubt that a great steadiness could be given to 
the price of silver by this arrangement. Great steadiness was 
imparted to the price of silver through the fact that for many 
years the mints in France were always open to it for coinage 
in the proportion of 15} to 1 of gold. France and the other 
countries which formed the “ Latin Union ” were always ready 
to coin silver, which formed legal tender money, for any persons 
who brought it. But after the war of 1870 and the adoption 
of a gold standard by Germany—the means for establishing 
which were provided to a great extent by the indemnity paid by 
France—that country declined to allow the free coinage of silver 
any longer. Germany, in order to establish a gold standard, sold 
off her disused silver coinage; and France, as was natural, 
declined to accept it. 

The result of all these transactions was that a great unsteadi- 
ness in the price of silver followed, and the proportion dropped 
from being 154 to one, to being 18 oreven 20 to one. This has 
been brought home to English people more clearly perhaps by 
the trouble it has caused to the Indian Government through 
the loss by exchange which now yearly appears in its accounts. 
In the yearly statements of the Indian Gaveentient an item 
appears of more than £2,000,000 a year, which represents the 
difference between what the Indian Government, which has to 
make large remittances to England, receives for its bills and 
their nominal value. There is a vast difference between the 
return from bills sold at 1s. 11d. and even 2s. the rupee, and 
bills sold at 1s. 7d. or perhaps 1s. 6d. It is the same of course 
with every class of remittance. Every one who trades with 
those countries which use (silver as their standard is exposed to 
the same uncertainty and loss. It is not therefore a thing to 
wonder at if those who suffer in this manner endeavour to 
seek out methods by which the value of silver can be rendered 
more steady. 

An agreement between this country, France, the United 
States, Germany, Italy, and the principal countries of Europe, to 
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open their mints unreservedly to the coinage of both gold and 
silver in the proportion of 154 to 1, would doubtless keep silver 
in this manner on a level with gold. Still the disadvantages of 
such a plan would be so great that we do not feel able to recom- 
mend it. Professor Jevons has written so clearly on the 
subject in an article which appeared in the “ Bankers’ Magazine ” 
of 1877, page 991, that we shall do best to quote his remarks 
here. Professor Jevons had been writing on the question of the 
adoption of the double standard by the United States. 

“T might go on to show that even if America could establish 
the double standard and succeed in inducing other nations to do 
so likewise, the advantages of so great and so difficult a measure 
are of a very speculative and doubtful kind. I quite concede to 
M.M Wolowski and Cernuschi that the bi-metallic system 
does spread fluctuations of supply and demand over a wider area. 
I have tried to explain in my book on Money that gold and 
silver, free from the action of a legal ratio, are like two uncon- 
nected reservoirs of water, each liable to be raised or lowered in 
level by various accidents. Establish a communication between 
these reservoirs, and then each new supply spreads itself over a 
double area and each new demand is supplied with less effect 
upon the general level. The legal currency ratio of 15} to 1 
actually does establish a communication of this sort between the 
reservoirs of gold and silver in the world; but it does not 
therefore follow that it is desirable to establish the communi- 
cation. 

“ To say the least, it is quite open to argument that silver is 
now @ metal less steady in value than gold. Ifone mine, like the 
Comstock Lode, produces so serious an alteration in the supply, 
what may we not apprehend when the mineral treasures of 
Peru and Mexico are opened up by Anglo-Saxon miners? 
Both Humboldt and Murchison were of opinion that enormous 
supplies of silver would some day be obtained from South 
America, and what has occurred in Nevada lends probability to 
their predictions. Moreover, silver is drawn ost exclu- 
sively from ae mines, and it is extracted from ores, so that 
the advance of mechanical and metallurgical science tends to 
cheapen it in the same way that it cheapens iron and steel. 
This is much less true of gold, which is found to a considerable 
extent in the native state in surface deposits. Gold is a widely 
diffused metal, and there are large tracts of auriferous deposits, 
which might be worked if an increased demand for gold-should 
make it profitable. Under these circumstances it is ec 
that the double standard, or, as it ought to be called, the alter- 
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native standard, will be really less steady in value than the gold 
standard alone. Indeed, it is difficult to help looking upon the 
adoption of a silver standard now (and the double standard 
would not differ much in practice from a single silver standard) 
as approximating indirectly to an act of repudiation. I take it 
for granted that if the United States were to adopt silver, they 
would make provision for the payment of past obligations, 
including the whole National Debt, State, and city debts, railway 
bonds, &c., in the gold money in terms of which they were con- 
tracted. I am sorry to see, indeed, that M. Cernuschi, if I read 
him rightly, proposes that ‘all existing debts stipulated in 
dollars of whatever denomination, shall without exception be 
payable in the new bi-metallic currency ;’ such a measure would 
verge closely upon a breach of faith, for the change would be 
made on the ground that silver is depreciated, and if, as is 
probable, the bi-metallic system would not be capable of restor- 
ing its value, then creditors will be plainly mulcted to the 
advantage of debtors.” 

Professor Jevons, it will be seen, was writing on the question 
of the possibility of a bi-metallic agreement between different 
countries being adopted on a large scale. His opinion was adverse 
to it. And great as the advantages of a fixed value to silver would 
be to this country, we cannot think it would do wisely to adopt a 
bi-metallic standard. It would introduce a great change into our 
system, as it is clear that the proposed standard formed of two 
metals could not have the same purchasing power as the 
present standard formed only of one. And any uncertainty in 
the standard, which would of course affect every transaction 
carried on through its means, would be a very serious injury 
to the trade of the country. 


2 
> 





THE BUDGET. 


WE have become so accustomed to look for some brilliant stroke 
of finance from Mr, Gladstone, that his latest budget is certain 
to cause a good deal of disappointment. Every one will, of 
course, admit that our present fiscal position does not afford the 
materials for a prosperity budget. Of late the revenue has 
shown none of its old elasticity, while from one cause and another 
the expenditure has been increasing very rapidly. It has 
consequently been a work of difficulty to make both ends meet, 
and large remissions of taxation have been quite out of the 
question, But although no reduction in our aggregate burdens 
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was looked for, some re-adjustment of their incidence was 
certainly expected. Mr. Gladstone himself, for example, has 
acknowledged that the death duties and our wine duties stand 
in great need of revision, and some skilful re-adjustment of 
these was pretty generally looked for. All anticipations of 
measures of reform have, however, been disappointed. Except 
in one comparatively insignificant detail the budget is simply a 
continuation budget. Everything is left pretty much as before, 
and though some beneficial changes are hinted at, those are all 
deferred until a more convenient season. 

For this unlooked-for tameness there are, we think, three 
reasons. The first and most evident is the sluggishness of the 
revenue, which of course makes it difficult to meddle with the 
sources of income in any way ; this difficulty being now all the 
greater because we have most wisely, in pursuance of our free 
trade policy, been for the past forty years restricting more and 
more the sphere of our taxation. But Mr. Gladstone has before 
now shown himself able to triumph over conditions even more 
adverse than those that now exist and that he has not attempted a 
similar achievement at this time is probably to be attributed 
to political rather than to financial exigencies. For one thing 
—and this is the second reason for the disappointing nature of 
his budget—he can have had but little time of late to devote 
to the duties of the Chancellor of the Exchequer. The Irish 
difficulty and the reform of parliamentary procedure must 
have almost monopolised his attention, and there is con- 
sequently more cause than ever to doubt whether it is 
wise for the First Minister of the Crown to burden himself 
with the duties of another and most responsible office. And, 
thirdly, it is evident from the whole tenor of Mr. Gladstone’s 
speech that he has felt himself restrained more by the state 
of Parliamentary business than by the state of our finances from 
proposing fiscal changes. His evident intention was to re-arrange 
both the imperial and the local taxation of the country, making 
the former contribute more and in a different way from what 
it now does to the latter. This intention, however, the apparent 
impossibility of getting any measure of local government 
reform carried through this session, has made him abandon, and 
with it to abandon also, or at least to postpone, the measures 
of fiscal reform which it may be gathered from his speech he 
had contemplated. Men of different shades of political opinion 
will of course hold different views as to the causes which 
have led to this block of parliamentary business. But into 
this it is not our purpose to inquire : our object is merely to 
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show how the financial policy of the Government has been 
affected by its political difficulties. . 

Passing now to the figures of the budget, we find that thy 
revenue of the past year, which was estimated at £85,100,000, 
actually amounts to £85,822,000, showing an increase over the 
estimate of £722,000. This growth, however, was almost 
entirely due to the larger yield of the income-tax and to the 
larger income of the Post Office and the telegraphs. Customs, 
excise, and stamps, which are the main sources of income, all 
showed signs of flagging; and the general result of the year’s 
collection has been to show that the revenue is in a decidedly 
inelastic condition. Fortunately, however, it is still well in 
excess of the expenditure, which for the past year amounts to 
£85,472,000, thus leaving a surplus of £350,000. For the cur- 
rent year Mr. Gladstone estimates that the ordinary revenue 
will amount to £84,450,000, which will be increased by a pay- 
ment of £150,000 from the Government of Cape Colony, in 
liquidation of their liability in respect of the Transvaal war ; 
by a sum of £250,000 raised in Natal on account of the Zulu 
war; and by the sum of £90,000 recovered from the Cyprus 
revenues on account of the arrears which the Porte owes on the 
guaranteed Turkish loan. These contributions will, it is ex- 
pected, raise the total revenue to £84,935,000, against which is to 
be set an estimated expenditure of £84,630,000, leaving, what 
Mr. Gladstone very properly called, the “ very small and modest 
surplus” of £305,000, But some time ago Mr. Gladstone 
gave on behalf of the Government a distinct pledge that some- 
thing would be done this year to relieve local government boards 
of the pressure of the highway rates ; and as the small surplus 
of imperial taxation brought out in the budget affords an in- 
sufficient margin for this purpose, he proposes to raise an addi- 
tional £250,000 by increasing the duty on carriages from 
£2. 2s, to £3. 3s. for four-wheeled, and from 15s. to 21s. for 
two-wheeled vehicles, At first sight this seems very much like 
a proposal to make those that now contribute to local rates pay 
out of one pocket instead of the other. People who own carriages 
are at present, as a rule, the largest contributors to the local 
treasuries, and there is an apparent hardship in giving the relief 
to the local rates in such a st as not to relieve but rather to 
burden still more those who have to bear a large portion of 
them. Possibly, however, Mr. Gladstone will be able to explain 
this seeming anomaly; and in any case the change proposed is 
not one which materially affects the complexion of the budget, 
or makes it anything else than a mere continuation measure, 
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There is, however, one point in Mr, Gladstone’s statement 
to which attention should be directed. He showed clearly 
how the tendency in recent years has been for the expendi- 
ture to grow very rapidly ; and the following statement of the 
expenditure since 1870 will make this very evident :— 


Year ended March. Expenditure. Year ended March. Expenditure. 
1870...  ., £68,865,000. 1877 .. —«», £78,125,000. 
1871 .. -» 69,649,000, 1878 ., +. 82,403,000. 
1872 .. .» 71,490,000. 1879 .. «+ 85,408,000. 
1878 .. e+ 70,714,000. 1880 .. »» 84,106,000. 
1874 .. .. 76,466,000. 1881 .. «. 84,108,000. 
1875 .. ++ 74,328,000. 1882 ., .» 85,472,000. 
1876 .. «+ 76,622,000. 


Several millions of the growth in recent years is due to the 
exceptional om pesmi, in connection with the Afghan and the 
Zulu wars, and may therefore be regarded as temporary. And 
it is to be remembered also that in the expenditure is included 
several millions which go to the reduction of debt. Last year, 
for example, our indebtedness was reduced by fully £7,000,000. 
But even when all allowance is made for this, the fact remains 
that the normal expenditure of the country is growing, and 

rowing very quickly. Some growth there must of course be, 

or with the population of the country increasing, and its wealth 
developing even more rapidly than the population grows, it is 
inevitable that the cost of governing the country must also 
increase. At the same time, however, it can hardly be doubted 
that the increase in the expenditure is, in some measure at least, 
due to a laxity of control over the spending departments. For 
economy in the abstract Parliament is always very zealous; 
when, however, it comes to an examination of details, this zeal 
evaporates, partly because there are few members of Parliament 
who have the leisure or the capacity to go minutely into all the 
national accounts, and partly because the opportunities for scru- 
tinising or criticising expenditure are insufficient. The estimates 
are generally hurried through their various parliamentary 
stages with such hot haste, that their careful examination is 
really impossible. Mr. Gladstone now thinks that the time 
has come when this system should be altered, and the House 
of Commons be given a more potent voice in the settling of the 
national expenditure; and if the disappointment with the 
present budget does anything to facilitate this change, it 
will not have been without good results. 
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INDIAN BANKING IN 1881, 


THERE can be no doubt that nearly all connected with Indian 
banks—or rather the Anglo-Indian banks—have been much 
disappointed with the results of the past half-year. Instead of 
the handsome profits which would, under ordinary circumstances 
have accrued from the increased demand for money in India, 
and the marked addition to the export trade of the country ; 
these net results of the year’s operations contrast lamentably 
with those of previous years. No bad debts worth speaking of 
have been incurred, and silver has risen rather than fallen 
during the year, so that a depreciation of the Indian currency 
cannot be blamed for the results shown below :— 


Ner Prorits anp DrvipEnps. 















































1876. 1880. 1881. 
Profit. | Dividend} Profit. | Dividend Profit. | Dividend. 
z é £ x ; £ a 
BVA sevecceevesers 96,315 5 65,960 5} 0,086 5 
Chartered of India) — P , ; 
Australia, and Chinaj 112,318 6 63,339 7 56,197 7 
Chartered Mercantile | 96,004] 8 64,531} 5 1,345 | 25 
National of India ....J 21,616 6 27,710 5 24,789 24 
Oriental Corporation. .] 149,260 | 10 71,216 4 46,194 4 
474,613 292,756 198,611 
—eeeee — — 
These figures tell a tale of sadly reduced earnings. It was 


but natural that between 1876 and 1880, the serious depreciation 
of silver, and famines, should have curtailed profits ; but far from 
there having been any revival of earnings in 1881, there has only 
been one of these banks which has maintained its rate of profits 
for 1880 in 1881, and some have closed the year with actual 
debit balances. 

Yet it cannot be said that a loss of business has caused this 
curtailment of profits. About the best test is that of the 
deposits, which at the respective periods stood as under :— 


Derositrs—FixED AND CURRENT. 














Dec. 31, 1876. Dec. 31, 1880, Dec. 31, 1881, 

Beh nrnavsaks scveeeeees| $2,803,000 £3,766,000 £3,688,000 
Chartered ......00006 aadipen 1,767,000 3,938,000 4,022,000 
Chartered Mercantile .......+ 3,365,000 3,789,000 3,850,000 
WANE Fy ccc ccccsctes cece 1,519,000 2,694,000 2,615,000 
OGulemtal.ccisrcccicveesededs 11,791,000 8,286,000 8,768,000 
£21,245,000 | £22,473,000 | £22,943,000 

———— ——— 
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Thus, in spite of the Oriental Corporation parting with their 
valuable South African business there has heen collectively an 
actual gain upon 1876, and at the same time, their notes in 
circulation and their exchange operations have grown consider- 
ably. On the 3lst December last these banks had together 
liabilities upon bills payable to the amount of £11,615,000, 
against £10,043,000 on the 3lst December, 1880, and their 
resources were far more completely absorbed in business opera- 
tions towards the close of 1881. 

How then, without bad debts, have these losses been incurred ? 
In the first place, there has been a vast amount of gambling in 
exchange. Not only have rates been run close by competition, 
but managers have been found selling exchange forward for a 
considerable period, giving their customers the option of calling 
for the fulfilment of the transaction at any moment most con- 
venient. Hence when money was tight in India at the close of 
the year these banks were called upon largely to make telegraphic 
transfers of funds, and they only did so at a considerable loss. 
Further than this, some of the banks have been speculating— 
for that is the right term to use—in rupee paper. They 
subscribed largely for the last rupee loan at a high figure, and 
almost immediately saw a considerable loss on the transaction. 
The National Bank of India also subscribed for amounts on 
behalf of clients, who afterwards repudiated the transaction, 
saddling the bank with the loss. The bank should have known 
the reputability of its clients better. A bank may rightly 
enough hold investments, but this buying and selling of rupee 
om is a great mistake, and the sooner it is discontinued the 

etter. 

We note that on one point a suggestion hasbeen made. The 
“ Economist ”’ on the 22nd April contained the following obser- 
vations :— 


‘What reason is there why the Anglo-Indian Banks should not 
render their accounts in the currency of the country where their 
businesslies? . . Rupeesecurities are becoming more and more 
popular over here; and there is room for a converted Anglo-Indian 
Bank, which instead of taking deposits in sterling would take them 
in rupees. With the exchange at 1s. 8d., £100 paid to them here 
would represent 1,200 rupees, and would give the depositor power 
to call forso many rupees, or their equivalent, at a future date. . 
Better than an Anglo-Indian Bank converted on such principles 
would be to see all the existing Anglo-Indian banks making such 
a desirable change in their system of accounting.” 
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That the present system of rendering the accounts of the 
Indian banks in sterling is attended with many risks and 
attendant evils, cannot be doubted, but we can well understand 
that the Anglo-Indian banks will hesitate long before taking 
this step, if no outside pressure is brought to bear on them. 

With respect to recent amalgamation rumours we need say 
very little, for the simple reason that we in no way believe in 
them. With regard to a return to the six months’ usance for 
bills, it can well be understood why the proposition finds favour 
with the banks; but for all that we shall miuch regret it. 





y< 
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REMARKS ON GOLD AND SILVER, AND THE PARIS 
MONETARY CONFERENCE OF 1881, 


In connection with this subject the question that most concerns 
this country now is unfortunately not “ What is a Pound?” as Mr. 
Grenfell puts it in the Dineteenth Century, but ‘ Where is the 
Pound?” ‘‘ What has he done with it?” Seeing, however, that the 
sittings of this famous conference came to a close without solving 
the great silver problem, there is reason to fear that until a solution 
of that has been reached no other question relating to £.s. d. can be 
properly answered. 

How, therefore, to restore silver again to the position in relation 
to gold that it had maintained for more than two hundred years, is 
the question that still remains to be answered. But as France, the 
United States, Germany, Canada, Denmark, Portugal, Russia, 
Greece, Austria, Hungary, Sweden, Norway, Switzerland, Great 
Britain, and India, were allrepresented at this conference, it is not for 
a moment to be presumed that the question, so far at least as it relates 
to the cause of the fallin the price of silver, was to any one of that 
august assembly in the slightest degree a mystery. The bane in- 
deed would be only too abundantly clear to all ; not so, however, it 
would seem, the antidote. Be that asit may, the change of standard 
by Germany, France, and the United States from silver to gold does 
not fail to account fully for the discount at which silver has now to 
be reckoned as against gold. The metallic currency of each of these 
great nations, consisting as it did naturally and mainly and so 
largely of silver, did not admit of the possibility of such a change 
of standard without the sacrifice of a money capital throughout the 
world equal to all that silver was made to lose in value thereby. 
It does not therefore seem likely that France and Germany and the 
United States can any more than the rest of the world manage 
much longer without, as heretofore, the aid of silver as money, 
Ever since its demoralization, they, as well as those other countries 
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whose wealth consisted as theirs did so largely of silver, are perhaps 
even yet not fully aware that every pound they have since spent 
has cost them not twenty shillings as in England but something 
considerably more. In addition, the monetary system has every- 
where become now so disorganised, that a most terrible struggle for 
gold will assuredly follow, unless it be provided against by a wise 
and timely readjustment of the monetary standard. It certainly 
behoves all now therefore, whoever may be to blame, to see to this. 
Gold without silver as money ceases to be money itself. It cannot 
be a monetary standard unless silver be computed against it at its 
proper ratio as money, because silver has that fixed relation to gold 
as a measure of value that the minute has to the hour as a measure 
of time. Besides, by itself, gold is totally inadequate to afford 
base sufficient for the various currencies and credits everywhere 
held together, and built up upon silver and goldjointly. In ancient 
as in modern times, silver has ever formed in connection with gold 
the money of civilised man, and his power over either silver or 
gold being always only in accordance with his suitable require- 
ments, the supply of the precious metals come to him so adjusted 
as to mark for long ages together a certain ratio between the two, 
say 1 to 15}. Such ratio therefore being designed, as all experience 
teaches, to be a lasting measure of value, shows exactly even now— 
all attempts to set it aside notwithstanding—the true relative value 
of the precious metals. And it means when reduced to pounds 
shillings and pence, or their equivalent coins, that £3. 17s, 9d. 
being the price or value computed in silver of an ounce of gold, the 
price or value computed in gold of 154 ounces of silver must be the 
same. Although a rise or fall of prices as regards the hire or loan 
of money is of frequent occurrence, it seems to be as absurd to talk 
of a rise or fall in the price of money (whose standard is thus fixed) 
as it would be to talk of a rise or fall in the measure of the inches 
that make a foot, or the ounces that make a pound. 

The ounce of gold, being thus so constantly equal to a certain 
quantity of silver, supplies a monetary unit, which, whether it be a 
franc or a dollar or a sovereign, is everywhere alike a piece of 
money that shows exactly the true mean or measure of value 
between gold and silver jointly, and not that therefore of either 
separately. Although money so defined is the only standard by 
which commodities of all kinds can be correctly reckoned and paid 
for, certain of our political economists, Adam Smith among others, 
have held and taught, and only too successfully so far as this country 
is concerned, that a rise or fallin the price of commodities means a 
rise or fall in the priceof money. Failing to distinguish the differ- 
ence between money and merchandise or between the pound 
composed of gold and silver and that as the phrase is ‘‘ which 
people might agree to call a pound,” these economists came to regard 
money as a thing that had no intrinsic value in itself, and a mere 
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bauble therefore, only useful to England so long as the foreigner 
would take it in exchange for his goods. 

Some of Ricardo’s views on the subject of money are even more 
remarkable than those already referred to, and so also are those of 
the free-trade essayist, Mr. Mongredien, who, in answer to “ Anti- 
free-trader,” who had said “that it was not our goods but our money 
that the foreigner wants,” indignantly exclaimed, ‘‘ Can the posses- 
sion of bullion be anything but an encumbrance?” “Is a country 
the richer by the bullion it holds?” “The gold and silver coins 
being but the counters used to represent the various objects that 
constitute the wealth of the country, the result of doubling the 
number of counters would be not to increase the wealth of the 
country but simply to diminish the purchasing power of the 
counters, and make two of these necessary to represent the same 
commodity. which before was represented by one.” 

In reference to this it may be sufficient to say that as bullion is 
still by most countries supposed to be the most solid and substantial 
part of the movable wealth of a riation, few people out of England 
are likely to agree with this writer that the way to diminish such 
wealth is to increase it. Bullion has besides a value in itself 
altogether irrespective of commodities, and though the com- 
modities which that portion of it called, say, a pound, can purchase, 
will vary in value or quantity according as they may be cheap or 
dear, the pound itself remains unchanged, its price in gold being 
always so much silver, and its price in silver being always so much 
gold, and it knows no other price. Our pound, therefore, is now 
represented, as it has been since the days of Queen Elizabeth, by a 
piece of gold containing 113 grains of fine gold. That is still our 
standard pound in silver as well as in gold throughout the United 
Kingdom, whatever it may have been made to become fora time 
elsewhere by the demonetisation of silver. 

Although England’s banking system, as adjusted by Sir Robert 
Peel in 1844, was supposed to be sufficient-to enable the Bark of 
England to provide suitable metallic reserves against the banking 
liabilities of that period, it could never have been meant that it 
could, without further adjustment, possibly do so when such 
liabilities to depositors alone had arisen from under 200 millions to 
over 4 or 5 or 600 millions of pounds. Although the great increase 
of our investments abroad and of our deposits at home during the 
last thirty years no doubt affords proof of the nation’s progress 
during that period, it would have been greatly more satisfactory if 
such progress had been seen to rest to some fair extent upon a real 
instead of upon a mock gold reserve. Had Sir Robert Peel’s Act 
been amended on its first break down, to the extent of securing the 
maintenance, as in the United States, of a certain per cen of 
specie reserves against deposits, the subsequent panics of 1857 and 

1866 could not have occurred, An insufficient reserve is, in our 
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case, all the more unsatisfactory, as there is not in the United 
Kingdom, as in other countries, any hoarding of money to fall back 
upon. All our gold and silver not in active circulation may be said, 
therefore, to be in bankers’ hands; and unfortunately the total of 
such active gold circulation in England does not amount to more 
than a third of the one hundred millions* it is some times guessed at. 
In 1847, and perhaps up to 1857, the general banking liabilities of 
this country were so small, in comparison to what they afterwards 
became, that the Bank of England was quite equal then to do all 
that was necessary to maintain suitable specie reserves. But as no 
steps were taken to do so, even to the extent of providing a distinct 
metallic reserve against the reserves placed in their hands by the 
London bankers, when these did not amount to a third of what they 
do now, it was hardly to be expected that in other respects the 
metallic reserves would in any way be made to conform to the 
enormous increase of the liabilities based thereon. If, therefore, 
the burden of keeping specie reserves for the whole nation con- 
tinues to rest upon the Bank of England, as it appears to do now, 
and has done ever since its notes were made a legal tender in 1833, 
it will be found, when another crisis results in consequence, that 
the bank will have to be relieved from the undue burden imposed 
upon it. And then no doubt such a re-modelling will follow upon 
the lines laid down by Sir Robert Peel as will be in accordance 
with the extended commerce and credit that reign now. 

So long as England’s financial system favours the keeping of her 
gold reserves abroad and only till-money at home, her rates of interest 
will be liable to jump at any moment from 2 or 3 per cent. to 6 or 7 
or more. And yet England is a country whose balance-sheet shows 
the world to be its debtor for hundreds of millions of gold, and 
otherwise so largely, that the annual return accruing in various 
ways therefrom, still fully represents the difference between our 
exports of 288 millions and our imports of 411 millions. And 
as that difference amounting to 123 millions is made good to this 
nation in some shape, under the head of imports as above, it cannot 
be said that such figures show us to be going down the hill so far. 

Sir Robert Peel, who so well understood what was necessary in 
order to secure a sound monetary system, endeavoured, by the Bank 
Acts of 1844-5, to rectify the great defect in that of this country—the 
want of a metallic reserve. And, in order to secure alony with 
that more correct views on the subject of finance generally, he put 





* As the one pound note ia Scotland and in Ireland takes the place of the 
sovereign in England, areference to whatthese amount to,as shown in the Bankers’ 
Magazine, woul ono Aes show how utterly extravagant such estimate as regards 
England’s gold circulation must be. ‘The entire note circulation of Scotland and 
Ireland together is only a little over 13 millions, 
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upon record that true and ever-memorable definition of money here 
uoted :— 

8 “The only meaning” says Sir Robert Peel, ‘of an ounce of 
gold for £3, 17s. 103d. is simply this, that it is the relation which 
silver bears to gold with respect to value.” ‘‘ Bullion,” he says 
further, ‘‘is distributed according to certain laws which we cannot 
understand and which we cannot control. The supply of bullion is 
regulated amongst the different countries of the world according to 
their necessities, Each country, for reasons we cannot dive into, 
commands a sufficient supply.” 

In England, in Saxon times, and also in the reign of William the 
Conqueror, a pound meant a pound weight of silver, but between 
that time and the reign of Queen Elizabeth, the coinage had 
become by degrees so debased as to lose two-thirds of its value. 
From 1567, when the quantity of silver which the coin contained 
constituted its true and current value, until 1717, silver was the sole 
standard. From 1717 to 1774, it was both gold and silver. In 
1774, it being enacted that silver should not be a legal tender for 
more than £25, gold became in this way the sole standard, at the 
old ratio of 1 of gold to 15} of silver, and so it has continued in this 
country, subject only to the interruption caused by the suspension 
of specie payments from 1797 to 1816. On the resumption of 
specie payments it was, however, further enacted that silver should 
not be a legal tender for any sum exceeding forty shillings. But as 
the silver circulation of this country can always command its 
equivalent in gold, its being so limited can be a grievance to no one, 
particularly, as it is minted at 5s. 6d. per ounce in order that 
such over-valuation by way of seigniorage should save it from 
being melted down for exportation as bullion. At £3. 17s. 9d. for 
gold bullion, and 5s. per ounce for that of silver, the relation 
between them is about 1 to 15}. 

England, therefore, in resuming specie payments on its former 
gold standard, had, it would seem, a greater dread of losing its 
silver than its gold, by minting it about 8 per cent. above its value 
in order to keep it at home. Twenty shillings in silver continue 
still to be, as they have always been, exactly equal in all respects 
throughout the United Kingdom to the pound or sovereign, and the 
demonetisation of silver elsewhere has had no effect whatever upon 
our currency, its old and true relation of gold to silver remaining 
as before. As the silver currency of the United Kingdom is never 
issued in excess or short of what is requisite, and as it has at no 
time since the resumption of specie payments in this country 
amounted to more than a third of that of gold, and cannot even 
now be estimated to exceed in total amount more than say ten 
millions, including what is in bankers’ hands, it will be seen how 
little England has had to do with the general discrediting of silver 
that has taken place. 
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The position of Germany and the United States and France 
in adopting a change of standard from silver to gold, was totally 
different from that of England. Each having a circulation so large 
and preponderating of silver in comparison with gold, could not 

ssibly make the change they did without great loss and confusion 
Both at home and abroad, and they cannot be expected to remedy 
the evil until by the adoption of bi-metallism silver has been 
restored to the circulation as before at its former and proper rela- 
tion to gold. The other form of bi-metallism which exists in 
England, whereby the silver circulation is redeemable in gold at its 
full nominal value, is also open to them, when, without injury to 
themselves or their neighbours, they may be in a position to under- 
take it. ‘ 

When England adopted gold as its principal standard it did not 
cause silver anywhere to lose its value in relation to gold. It 
remained as before 1 to15}. The silver circulation of Germany, 
however, when its change of standard to gold took place, would 

robably be not less than 50 or 60 millions. France and the 
United States each as much, and that of India no doubt the highest 
of all. 

While it becomes necessary under a suspension of specie payments 
to issue notes as a legal tender, in order to supply the place of the 
specie that then goes out of circulation, it never can in any case 
become necessary or proper to make a legal tender of either gold 
or silver that is not fully up to the standard, or to issue paper 
thereon. 

Although the entire circulation of the United States, Germany, 
and France will probably not now amount to a larger total than it 
would have done had there been no change of standard, its propor- 
tions will be greatly altered. Gold must have taken the piace of 
silver to a large extent in these countries in consequence of silver 
having ceased by the change of standard to circulate there as money 
except at a discount compared with gold. The amounts of silver 
thus thrown out of account that have not been already dis- 
posed of will be found to have accumulated in the banks or 
treasury, there to remain without much chance of improvement in 
the price for a lengthened period unless silver be rehabilitated, in 
which case it would soon again stand as before. 

The silver circulation of France, Germany, and the United 
States, which would, had there been no change of standard, have 
stood at perhaps not less than, say ... oye ..» 180 millions 
instead of as now, say... a0 - “ ... 60 millions 








Leaves 120 millions 
to be made good by either gold or notes. Such of it, however, as 
requires to be made up by notes will be based, it is presumed, upon 
gold, as silver no longer counts as money with them. 
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The following figures may be taken to show roughly and in 
round numbers the banking liabilities on deposits and note circula- 
tion of the countries specified, with the specie held against the 
same, together with that in the hands of the people as circulation : 





| 
Deposits and Note Specie in Banks and Specie in hands of 
, Circulation, in millions; Treasury, in millions | People as Circulation, 
| of pounds, | of pounds, in millions of pounds. 
| 
| 





| Gold. Silver. Gold. Silver. 
United States.. | 290 60 20 45 20 
France oe | 185 30 45 40 20 
Germany .. | 100 27° 55 30 20 
United Kingdom 645 30 2 35 8 








* This does not include treasury. 


The above figures certainly cannot be said to account for much 
of the world’s wealth in gold, seeing that in the aggregate they 
only represent a small portion of that which this country has lent 
to other nations from time to time. They do show, however, that 
there must be considerable hoarding somewhere, and also that the 
visible supply of gold is exceedingly limited. 

England, it remains to be added, is already, so far as the United 
Kingdom is concerned, bi-metallic, its silver coins being everywhere 
there current and exchangeable with gold at the rate of twenty 
shillings to the pound or sovereign as before, instead of at a con- 
siderable discount, as in other countries. Having had no hand 
whatever in discrediting silver as money, and so making a com- 
modity of it, England cannot be expected to conform to that wider 
bi-metallism which it seems incumbent upon other nations to adopt 
in order to rectify a grievous error. The monetary system of this 
country requires that its metallic circulation, as well as any reserves 
in its banks or treasury, should continue tv be solely of gold so 
long as the conversion of gold into silver and silver into gold at 
the ratio of 1 to 15} remains unaccomplished. 

Although any movement calculated to restore silver to its former 
place can hardly now be regarded with indifference anywhere, it is 
difficult to see how England could materially aid it at present 
without injury to itself. Perhaps, however, with a view of giving 
to silver a somewhat larger circulation with us than it has ever had 
before, England might be asked to dispense with the half-sovereign, 
confining its circulation of gold piece to the sovereign alone, 
other countries agreeing to refrain from coining or issuing gold 
coins of a less value than the sovereign. 

VERITAS. 
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INTERNATIONAL PAYMENTS. 
(Brom a Correspondent.) 


Iw the following manner a great saving may be effected in all inter- 
national payments, and the commercial intercourse between nations 
would be much facilitated :— 

An international clearing company is established, with its chief 
office in London, and with branches in Paris, Berlin, various other 
European cities, and New York. The capital of the company might 
be, say £7,500,000, always to be kept in cash at the company’s 
disposal, either on deposit with banks or in the company’s own 
coffers ; and further, to be distributed to the different offices, say 
£2,000,000 in London, £1,000,000 at each office in Paris, Berlin, 
and New York, and the remaining £2,500,000 apportioned to other 
commercial centres. 

The principle upon which the company would work is this :—In 
the long run goods are exchanged for goods, and the balance of 
actual transfers of coin or bullion is insignificant. Yet, from day 
ta day, or from time to time, the balance of trade is settled by 
money. All these temporary balances may be settled by the com- 
pany by receiving money in one place and paying out the same 
amount from its stock in another place, the effect being that the 
stock of the company fluctuates between the different offices, while 
asa rule no money is sent. If the company would make all these 
transfers, and even ship gold when required without any re- 
muneration, it is evident that the exchanges would always remain 
atpar. The advantage to every trader is palpable, and if, to secure 
it, it were necessary that every trader, when he has a debt to pay, 
should remit through the company, every trader would do so, Now 
is the question— Would thetrader be anxious tosecure theadvantage 
of a eonstant par of exchange if he had to pay a small charge of 
1 per cent. or 4 per cent. for it? No doubt, as the charge does not 
even exceed the bill brokerage, and is likely to be smaller. For 
these reasong the company would propose to carry on the following 
business :— 

At a fixed charge of 1 per cent., or perhaps } per cent., the com- 
pany is always ready to remit money between eae where it has 
offices, the exchange being always calculated at par. Thus, if a 
London merchant desires to remit to Paris 25,225 franes, he gives 
the company his cheque for the par value of this sum, which is 
£1,000, and in addition the 1 per cent. or $ per cent. commission, 
sonsequently £1,001 or £1,000. 10s. He further directs the com- 
pany to whom to pay the money, and if he pays telegraph expenses 
the money may be paid out the same day. 

At the same charge the company also collects money for bills 
payable at any of the foreign places in question. 

The company further takes the risk of light coins, so that, if coins 
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have to be sent, any difference between their real and nominal 
value falls on the company as a loss. 

The company does no other business whatever than the said 
remitting and collecting of money. 

Calculation of the Company's gross Earnings.—The imports of all 
the countries of the world are estimated at £1,500,000,000. De- 
duct from thig sum the imports of all countries except those of 
Europe, United States, and Canada, say £175,000,000, and for the 
exports of the same countries to those of Europe, United States, 
and Canada, say another £175,000,000. This leaves the imports 
to Europe, United States, and Canada, from each other, at 
£1,150,000,000. Add to this the immense business in securities, 
and further international lcans other than discounts and advances 
for goods, and also transfers of property, in so far as such loans and 
transfers cause gold to be sent away and brought back before goods 
are eventually shipped, 7.¢., to the imports of goods and securities we 
should add the sum total of all imports of specie as under present 
circumstances. The sum of £1,200,000,000 would seem a low 
estimate of the international payments which would be settled 
through the company, and 1 per 1,000 on this sum is £1,200,000, 
representing the company’s gross annual earnings. 

Calculation of the Expenditwre.—If, at the commencement of 
1881, the company had had the mentioned amounts in their re- 
spective places, the exports of gold from London during the year 
would have been only £2,674,000, and then, at the end of the 
year, the company’s stock in London would have been £2,000,000. 
If, on the other hand, this stock had been allowed to grow, ¢g., to 
£3,000,000, while the stock at the branches diminished to the 
same extent—in expectation that gold would soon be re-transferred 
to London—the export from London in 1881 would have been 
£1,000,000 less (and under ordinary circumstances, that is, if the 
crisis on the Paris stock exchange had not occurred, gold would 
have come to London), and the company’s expenses on transmissions ° 
of gold to and from London during 1581 would have consisted in 
freight and insurance on £1,674,000 to the place or places where 
that sum was sent. Suppose the amount of gold which the com- 
pany would have to transmit to be annually £20,000,000, which I 
think a very large estimate, considering what avast economy in specie 
shipments would be effected by the capital of the company, while not 
forgetting. on the other hand, that the yearly production would, . 
under ordinary circumstances, necessarily cause shipments. At 2 
per 1,000 the charges on the said amount would be £50,000, and i 
we add to this 1 per 1,000 for light coins, or £20,000, and calculate 
the company’s expenses for management at £130,000, by far the 
heaviest item in the outlay, since perhaps some 300 hands would 
be required, the total expenditure would amount to £200,000. 

Profit.—The above estimate shows the immense profit of 
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-£1,000,000 on a capital of £7,500,000; and, if foreign trade 


increases as it has done during the last few decades, the prospects 


“of ‘an international clearing company would become so much the 


brighter, though increased prosperity would involve the reduction 


_of the transmission charge to ? per cent. or 4 per cent. or may be 
-even less. Suppose, however, the business of the company limited 


to one-half of the above low estimate, say £600,000 000, this would, 
of course, largely reduce the working expenses. Yet, suppose the 
expenditure to be the same as before, the profit would still be 
£400,000, or 54 per cent., which seems a handsome enough return 
on a capital embarked in no adventurous undertaking, but deposited 
with institutions like the Bank of England, Bank of France, and 


the Bank of Germany. The probability is, however, that the profit 


would come nearer to 15 per cent. than to 5 per cent. 
Advantages to the Public and to Bankers.—Owing to the exchanges 


‘being always kept at par, with a charge of 1 per 1,000 or less, that 


is to say, always remaining the same, any banker could discount 


‘his customer’s foreign bills, deducting the 1 per 1,000 or less, which 


he would afterwards have to pay the clearing company for collect- 
ing the bills. If discount rates were higher in Paris than in 
London, bills drawn on Paris would be discounted in London; if 
rates were higher in London the bills would go to Paris, the dis- 
counting in a foreign market, of course, going through the hands 


‘of bankers and discount houses. And as this business could then 


be done by any banker or discount house, it is obviously to the 
interest of such institutions to support the clearing company by 
having all foreign bills passing through their hands collected by the 
eompany, while if a discount-broker in London discounted a lot 
of French bills with a banker in Paris the latter would remit the 
money through the company. All immediate payments would, of 
course, be effected by the merchant direct through the company ; 
thus the money markets of the various commercial centres would 
always be either at an exact level, or very nearly at a level, while 
in times of pressure the incipient difficulties would be spread quickly 
over a vaster area without becoming intense in any one place; and 
it is this very circumstance, namely, that a trifling difference in the 
discount rates at different places would cause bills immediately to 
be discounted in the cheapest market, that would guarantee the 
clearing company against any unnecessary specie shipments: for, 
suppose that one day a quarter of a million or half a million 
pounds had flowed into the Bank of England, the discount rates, 
either at the Bank or in the outside market (those who held the 
increased deposits with the Bank), would become a shade easier, 
bills would immediately be sent in from abroad and discounted, and 
the money for them sent away. 

While, therefore, the public enjoyed the benefit of easy access to 
the cheapest money market, and above all a steady money market 
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generally, they would also at all times possess in the stocks of the 
company a reliable indicator of the tendency of bullion movements. 
Thus, suppose the company’s ordinary deposit at the Bank of 
England to be £2,000,000, if it were increased to £3,000,000 there 
would be some likelihood of gold shipments, the Bank of England 
would treat its reserve as if it had been diminished by £1,000,000, 
discount rates would rise, bills would be discounted abroad, money 
would flow into the continental branches of the company and be 
transferred from the company’s stock in London to those persons in 
London who had sent bills abroad ; their deposits, or the deposits 
of others with the Bank of England would increase, while the 
deposit of the company would decrease to, say £2,000,000, and the 
discount rates would fall to their former level. If the deposit of 
the company fell below £2,000,000 the Bank would act in the 
opposite manner. 

The company would also offer these further advantages :— - 

Good men, who have comparatively few transactions abroad, and 
who now must pay a premium in the shape of bad exchange, 
would save this expense by sending their bills to their own 
bankers. 

All profits to speculators in bills, together with the speculators 
themselves, would, of course, disappear, as would also the bill: 
brokers. 

As mentioned already, the company would run the risk of having 
to ship light coins, or coins deficient in fineness, thus offering the 
public a facility which, however, would only. apply to countries 
with a coinage that is generally good. If a coinage, wholly or 
nearly all of it, is actually deteriorated, of course the par value 
changes. 

Lastly, there is the great convenience for any man to be able to 
send a remittance abroad at any time without difficulty and sacrifice, 
while the fixity of the exchanges would promote foreign trade, and 
perhaps pave the way for a common unit of money in all civilised 
countries. ‘eh 

As an instance of the saving of transmission charges, may be 
adduced that the French indemnity of £200,000,000, the payment 
of which caused the French Government great losses on the ex- 
change, besides commissions of from } to 1 per cent., would have 
been transmitted at par by the clearing company as fast as the 
German Government could invest what the French could pay, at a 
charge of £200,000, and the company would have made a good 
profit on the transaction. 
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OUR GOLD COINAGE. 


Mz. Joun B. Martin has instituted a very careful inquiry into the 
defective condition of our gold coinage with a view to its reform, 
and has brought out the results of the time and labour which he 
has unsparingly bestowed upon this undertaking, in an elaborate 
and carefully constructed paper which he read before the Bankers’ 
Institute at the monthly meeting, 19th April. It will be within 
the knowledge of our readérs that Mr. Martin sent out forms of 
statement to the banks ; he issued them also to some of the railways, 
post offices, and large firms in the United Kingdom ; these forms 
contained a series of questions embracing the salient points relating 
to the gold coinage and its present condition. In reply thereto 
Mr. Martin received 1,092 returns, enumerating 105,364 sovereigns 
and 145,743 half-sovereigns taken from the ordinary circulation in 
every part of the kingdom, made up chiefly by bank cashiers ; 
from the materials thus furnished Mr. Martin has worked out a 
series of tables which will appear in the Journal of the Institute. 
The following figures show in decades the number of sovereigns 
and half-sovereigns respectively per 100,000 of the number 
enumerated :— 


Wen yeas ona a ms aes 

1820 eereeee eeeeeeene 107 eeeee @ereeeve 

1830 Cobevseocccsos rere CL 579 
1840 sees said ov bviee 3,509 get sen Poe 659 
BE: meeensidecdesae 30,504: ..... evcovecvedic 8,715 
RRS scoot on ME; . skipuayvetes 19,250 
lie eR ete Aa pe esis 38 rae 24,539 
1880-1 ...., ask vans REP \) \ebdasnoenne 46,071 


_ In approaching the very important point of the actual weight of the 
gold coins in circulation, Mr. Martin gives some interesting details 
gathered from various sources of information connected with differ- 
ent localities. On working out the result from these returns of the 
actual wear and tear of the coinage, Mr. Martin has arrived at the 
same conclusion as Professor Jevons, viz., a mean annual wear and 
tear per coin of :04325 grains. The practical effect of. sending in 
100,000 sovereigns of the average given in these returns issued 
before the year 1870 would be a loss of £637. 8s., and on 100,000 
half-sovereigns the loss would be £480. 16s. There can be no ques- 
tion that the condition of the coinage calls for a remedy, and Mr. 
Martin’s suggestion that it should be provided at the cost of the 
State in the shape of an allowance of one grain in every sovereign 
of 20 years old, anda half grain on every half-sovereign of 10 
years old, seems reasonable, and worthy of being taken into con- 
sideration in the proper quarter, together with the question of 
returning to the issue of £1 notes, which he also mooted. 
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THE GILBART LECTURES ON BANKING. 


DELIVERED AT KING’S COLLEGE, LONDON (sksston 1882), 
By Professor LEONE LEVI, F.S.A., F.8.8., of Lincoln’s Inn, 
Barrister-at-Law, Doctor of Political Economy. 





COMMERCIAL SEOURITIES—RAILWAYS AT HOME 
AND ABROAD. 

In discoursing last Thursday evening on “the present and 
future value of money,” whilst forecasting the probability that 
the future supply of capital may be in excess of the demand, 
prom ytd producing a comparatively low rate of interest, I 
care y excepted those temporary fluctuations of the market 
price of money, which may be expected to occur in this and 
other countries, from the alternations of positive mania and 
paralysis, which from time to time seem to take possession 6f 
merchants and financiers. Scarcely, indeed, had this exception 
been made and warning been uttered, when France bécattie the 
acene of a sudden financial collapse, which had its effects, not only 
on the exchanges of the continent, but on the rate of discount 
charged by the Bank of England. Hence from the minimum of 
5 per cent., which had been charged by that Ban since the 6th 
October, 1881, the rate was suddenly raised, on Monday last,* 
to 6 per cent. The failure of the “Union Générale,” is an 
instructive episode. It was a finance company, bees to 
have large wealth, but having in effect only a small paid up 
euptal, intended, like the old “ Crédit Mobilier,”’ to finahce 
other companies in speculative adventures in France ahd other 
countries, composed of men evidently not accustomed to busi- 
ness, with a political, more than an economical object in view, 
and from the commencement given to buy up its own sharés, 
in order to raise a fictitious market. By dexterous movements, 
the shares upon which only £5 was paid, rose to £140, and 80, 
for a time, not only the shares of the Union Générale, but other 
securities of like character—Suez Canal shares, Panama shares, 
and the like—were dealt with at enormous rates, the Paris 
Bourse and the Petite Bourse having been in a state of frenzy. But 
it did not last long, and the building, which rested on a foutida- 
tion of sand, soon fell to the ground, bringing ruin to many 
rash adventurers. Happily, there is no reason to fear that the 





* 30th January, 1882, 








380 The Gilbart Lectures on Banking. 


crisis in the French capital may extend to England. Commerce 
in the United Kingdom has been improving of late, but there 
has been no excitement in any of the markets. The number of 
joint stock companies formed in 1880 and 1881 has been very 
tees. Whilst in 1879 the total number was 1,034, with a 
nominal capital of £75,568,000, in 1880 the number was 1,302 
with a nominal capital of £168,466,000 ; and in 1881, the 
number, for the first half at least, was even in excess of 1880, 
but we have not heard of any financing companies, nor of any 
unrestrained credit, nor of extravagant prices of any commo- 
dities or securities. Nevertheless, the present occurrence in 
Paris cannot fail to influence British commerce and finance, 
and with money at a high rate, and not a few comparatively 
new companies in existence in great need of some fair weather 
to render them able to stand, it would be a wonder if a panic 
in Paris should have no influence on London. 

As a general rule, if it is difficult to accumulate capital, it 
is as difficult to invest it profitably and safely. Home, colonial, 
and foreign government securities, gas and water companies, 
iron and coal companies, railways at home and abroad, these, 
divided and subdivided into manifold specialties, each having 
its own attraction, each its own element of security and insecu- 
rity, daily appear as so many competitors for any capital you 
may have to invest. At the germ of an enterprise, hope and 
fear as to its result are often evenly balanced. As it advances, 
whilst confidence increases, and its market value becomes 
greater, the probabilities of failures are still as possible as ever, 
and the investor may well hesitate ere embarking in it ; and 
when the safety of the undertaking is fairly established, its price 
rises to such a height, that to operate upon it becomes hazard- 
ous in the extreme. Nor is it safe to trust altogether in 
the market price of any security, as a clear indication of its 
real worth. A market has been defined as a conflict of com- 
peting buyers on one side and competing sellers on the other, a 
conflict of competing supply against competing demand. Un- 
fortunately, there are often competing buyers and competing 
sellers of securities which have no intrinsic value whatever— 
mere bubbles. How often are both the purchases and sales 
reported simply. fictitious, made on purpose to deceive the 
unwary! And when they are true, can we take them as a 
safe guide to the real worth of such securities ? Do we not see 
an. electric force acting simultaneously on the most diversified 
securities, and wen producing a general fall, or a general 
r}e6 ? What amount of influence do market jobbers posséss in 
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regulating the market price of securities! These are. some of 
the difficulties which must needs perplex an inexperienced 
investor. Right well, indeed, did Mr. Arthur Ellis, in his 
excellent “ Rationale of Market Fluctuations,’ caution specu- 
lators and investors alike, that market fluctuations, however 
startling, are never without some cause, though such fluctuations 
are always exaggerated. That the farther a stock falls, the less 
an investor should be alarmed, unless, indeed, he knows that the 
reason justifies the fall, that the higher a stock rises, the less war 
should he be to become a buyer or to purchase on the strengt. 
of that rise alone, and that the market, especially a free and 
well organised one, responds to an event almost instantaneously. 
Before a railway shareholder hears of a disastrous accident 
affecting his line, the market has discounted it, has estimated 
the diminished value of the shares, and has adjusted the price 
to the lower level, and perhaps shot below it. An impetuous 
holder will sell in a rising market in nine cases out of ten, and 
wish afterwards he had been more philosophical. But let us 
ass from such general considerations to the concrete subject 
fore us. 

According to a little work, “On the Profitable Nature of 
our Investments,’’ by Mr. Robert Lucas Nash, the sum total 
of British investments amounts to the very large sum of 
about £3,500,000,000, bringing an annual return of as much 
as £137,000,000, that is at the rate of £3°90 per cent. Home 
government securities produced £3°66 per cent., Indian 
securities £42 per cent., home railways £4°37 per cent, 
foreign government stocks £3°57 per cent., home bank 
shares £12 per cent., colonial and foreign bank shares £10 per 
cent., insurance property £20 per cent., gas and water com- 
panies £7°85 per cent. Here, then, are several distinct classes 
of securities open for investment. Some capitalists or investors 
are attracted by the large returns. Some have more sympathy 
for the solidity of the security ; some wish to see and hold the 
subject-matter they lend upon ; some are capable of exercising 
great faith. There is no difficulty as regards British public 
securities—the most solid of all securities—for they are the obli- 
gations of the British nation to pay the annual interest on their 
national debt, a sacred bond which the United Kingdom has both 
the will and the means fully toredeem. But when you come to 
foreign government stocks, you have by no means the same 
guarantee, in all cases, as the market value of these securities 
well prove. British bondholders well know, by bitter experi- 
ence, that not a few States have neither the rill nor the means 
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to pay what they owe. Vattel said that debts incurred in the 
administration of public affairs are contracts in all strictness of 
law, and obligatory on the State and the whole nation, which 
is indisputably bound to discharge those debts. When once 
they have been contracted by lawful authority, the right of the 

ublic creditor is indefeasible. Whether the money borrowed 
aes been turned to the advantage of the State, or squandered in 
foolish expenses, is no concern of the person who has lent it. 
He has entrusted the nation with his property, and the nation 
is bound to restore it to him again. It is so much the worse 
for her, if she has committed the management of her affairs to 
improper hands. What means, however, has the public creditor 
to enforce the payment? Look at the difficulty of getting any 
interest from Turkey, Spain, and from many South American 
States. I fear that not even the British Government can do 
much for British bondholders in these cases ; and, in truth, why 
should the State interfere on their behalf, any more than on 
behalf of any creditor who has lent his capital for profit, and 
profit, I may say, in most cases, more than commensurate with 
the risk incurred ? 

Whilst an investment on British and foreign government 
securities rests for its safety on the faith of the State to whom 
the money is lent, and on its power to fulfil its contract, an in- 
vestment on railway securities is an investment on a mercantile 
enterprise of ascertained value and on the security of the pro- 
perty thereby represented. The railway enterprise of modern 
days is one of the most marvellous achievements of industry. 

hether we regard it from an engineering point, or from the 
magical transformation it has effected in the mode of transport, 
or from the impetus it has given to travel, or from the facilities 
it has provided for trade, or from the social influence it has 
exercised in uniting families living at a distance from one 
another, or from the opportunity it has opened for the invest- 
ment of large sums of capital, the railway system must certainly 
be considered a most potent factor in the economic and social 
progress of nations. The friends of free trade are apt to 
ascribe the large increase of trade and material prosperity in 
the United Kingdom, during the last fifty years, almost solel 
to the wise economic reforms introduced by Sir Robert Peel, 
Lord John Russell, and Mr. Gladstone, urged with great force of 
logic and persuasiveness by Cobden, Bright, and Wilson. Much, 
however, as I agree in the exaltation of free trade, I am quite 
sure that if we were able properly to weigh the relative amount 
of influence of free trade and railways, we should have grave 
difficulty in deciding which influence really preponderates. 
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It is almost impossible to realise the condition of England, 
as respects means of locomotion, very little more than fifty 
ears ago; for the Railway Jubilee was celebrated at Dar- 
ington as late as the 27th September, 1875. Just fancy 
the time, when a few mail coaches from London to the princi- 
pal towns were the only regular means of conveyance; when 
the vast stores of coals were useless for want of means of trans- 
port ; and when agriculture was languishing because the produce 
could not be sent to market. When the idea was thrown out 
that by means of railways any number of passengers, and any 
quantity of merchandise or minerals might be transported to 
any distance, at an incredible rate of speed, and at a com- 
tively small cost, the proposal was received more as the 
ream of enthusiasts and theorists than as a bond fide business 
likely to afford an opening for the investment of capital. But 
the railway line projected, in 1817, between Stockton and 
Darlington, as a means of opening up the great mineral 
wealth of the district lying to the west of Darlington, and 
of bringing it to the Tees, on its way to the markets of the 
world, became a splendid reality, and it was not long before 
the daring George Stephenson solved the mechanical problem 
for the adaptation of the railway to the passenger traffic, the 
great feat being accomplished with the opening of the Liver- 
aa and Manchester line in 1830. Yet, with all this, investors 
ooked askance for a long time on this new species of in- 
vestment. The Government was incredulous as to the 
result of the invention, and only the very few who had 
faith in it persisted in the adventure. For nearly fifteen 
years but little progress was made in the construction of 
railways. After the Liverpool and Manchester line, pro- 
posed in 1826 and completed in 1830, if we except small lines, 
came the Newcastle and Carlisle, the Grand Junction, and the 
London and Birmingham, in 1833. Next was the London and 
South Western, and next the Great Western. And as success 
followed each step, and results were accruing both to the com- 
panies and the nation, in extent beyond all expectation, the 
eyes of speculators and financiers were suddenly opened, and 
so in 1845 a rush and a mania followed for railways in every 
possible locality. ’ 

But the construction of a railway implies an_interfer- 
ence with the right of property, and to do this legislative 
powers were required for every new line. According to the 
general principle of English law, for the general good of the 
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community, no unnecessary violation of the right of property 
is in any instance allowed. If a new road is to be made ine 
the grounds of a private person, in a case where it would be 
extensively beneficial to the public, the Legislature would never 
permit itself to do this without consent of the owner of the 
land, or at least without securing to him a complete indemni- 
fication. The principle is that the private interest of the 
individual is never to be sacrificed to a greater extent than is 
necessary to secure a public object of adequate importance. The 
public is considered in all such transactions as an individual 
treating with an individual for an exchange. All that the 
Legislature does is to oblige the owner to alienate his possession 
for a reasonable price, and even this is an exertion of power 
which the Legislature indulges with caution, and which nothing 
but the Legislature can perform. With the power in the hand of 
the State to grant or to refuse the necessary authority, we ma 

well regret that the Government did not reserve to itself at that 
time a greater controlling power over the railway, either in 
selecting the lines most likely to be useful and necessary, or of 
reasserting the right of property, after a number of years. But 
the opportunity was Jost, and all that was required of the 
railway company for obtaining the sanction of Parliament was 
the giving of due notices, the depositing of a certain amount 
of capital, and the delivery of surveys, plans, &c., with the 
Board of Trade, on or before the 30th November in the pre- 
ceding year. It so happened, however, that so numerous were the 
schemes in 1845—that eventful year—that numerous difficulties 
stood in the way of even this being properly accomplished. For 
instance, there could not be found surveyors enough in England 
to prepare the plans and surveys in time. The 30th Novem- 
ber, 1845, having fallen on a Sunday, every possible artifice 
was resorted to in order to deposit the plans with the accom- 
panying surveys by that date, and force, fraud, and bribery 
were freely used to attain the end. Thus one railway company 
was unable to deposit its papers, because another company 
surreptitiously bought, for a high sum, twenty of the neces- 
sary sheets from the lithographic printer, and many horses 
were killed in madly running in search of the missing docu- 
ments before the fraud was discovered. One eminent house 
brought over 400 lithographic printers from Belgium. To be 
in London at the time fixed, viz., before midnight on the 30th 
November, two guineas a mile were paid in one instance for 
post horses. Twelve o’clock at night was the latest hour allowed, 
and many were the agents who arrived at and before the hour; 
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at the entrance hall. When there, it so happened that many 
bore the familiar name of Mr. Smith, and as the messenger 
came to summon Mr. Smith to enter, in rushed several answer- 
ing by that name. One agent arrived while the clock was 
striking twelve and was admitted. Soon afterwards a carriage 
with reeking horses drove up, when three agents rushed out, 
and, finding the door closed, rang furiously the bell. No sooner 
did a policeman open the door and say that the time was past, 
than the agents threw their bundles and plans and sections 
through the half opened door into the hall; but this was not 
permitted, and the policeman threw the documents out into the 
street. ‘The baffled agents were nearly maddened with vexation, 
for they had arrived in London from Harwich in good time, but 
had been driven about Pimlico, hither and thither, by a post 
boy who did not, or would not, know the way to the office of 
the Board of Trade. 

The number of railway schemes luid Lefore Parliament in 
1845 was 620, involving an hypothetical expenditure of 
560 millions sterling, besides 643 other schemes which had not 
gone further than issuing prospectuses. More than 500 of the 
schemes went through all the stages necessary for their beivg 
brought before Parliament, and 272 of these became Acts of 
Parliament in 1846, to the ruin of thousands who had afterwards 
to find the money to fulfil the engagements into which they 
had so rashly entered. The most outstanding figure of those 
days was George Hudson, the linen-draper apprentice of York. 
He took an early share in railway speculation, and was 
appointed chairman of the North Midland Company. What- 
ever plan of managgment he suggested was sure to be carried 
out ; his schemes of railway annexations and extensions 
were all undertaken. By him embarrassed lines were re- 
lieved, and rival lines were removed out of the way. He 
was elevated into the dictatorship of railway speculation ; 
everything he touched seemed to turn into gold He was said 
to have made £100,000 in one day He bought large 
estates, was three times elected Lord Mayor of York, was 
sent to Parliament by the electors of Sunderland, and he found 
his re erage courted by persons of the highest rank. When 
the railway mania was at its height a statue to Hudson was 
proposed and names were put down for £25,000, but, unfor- 
tunately, before the money could be obtained, the popularity 
of the “ Railway King,’ as Hudson was called, was on the wane. 
His connection with the Eastern Counties Railway led to-some 
exposures ; the bubble burst, the railway monarch was deposed, 
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and only quite recently, poor fellow, he died as he was born— 
unknowing and unknown. 

But the railway system took root in the soil, and from 
that time forth, whatever may have been the fortunes 
of its too eager promoters, it has had but one continuous 
course of extension and prosperity. Look at the progress of 
the railways during the last 37 years. In 18438, before that 
mania occurred, there were 2,031 miles of railways open in the 
United Kingdom; in 1880, there were 17,933 miles open. 
In 1843, the total capital paid up was £65,530,792 ; in 1880 
it was £728,621,657. In 1843, the number of passengers 
carried was 23,400,000; in 1880, 603,884,000. In 1843, the 
total traffic receipts amounted to £4,535,000; in 1880, to 
£61,958,000. And what have been the profits from this 
enormous undertaking? How have the investors of this large 
capital fared for themselves? The great results are that not- 
withstanding all the faults committed and all the extravagance, 
with as much as £728,000,000 paid down, being an average 
expenditure of £40,613 per mile, the average rate of dividend 
paid in 1880 was £4°46 per cent. The dividends paid of 
course varied considerably. Upon the ordinary capital it 
averaged £4°72 per cent., upon the guaranteed and preferential, 
£435 per cent.; upon Joans and debenture stock, £4°22 per 
cent. And it is satisfactory to find that all these rates of 
dividends have been slightly improving from year to year. Or, 
take it another way; on about £30,000,000, or 15 per cent. of 
the ordinary capital, there was no dividend whatever paid; 
upon £45,000,000, or 17 per cent., it amounted to 4 per cent. ; 
upon £137,000,000, or 58 per cent., the dividends were from 4 
to 8 per cent.; and upon £38,000,000, or about 10 per cent, 
the dividends exceeded 8 per cent. But this applies to the 
ordinary capital only. If we add the guaranteed, preferential, 
and loan capitul, we find that upon three-fourths of the whole 
capital the dividend was 3 to 6 per cent., and of the remaining 
fourth, one-half got nothing, and the other half, more fortunate, 
realised 7 per cent. dividend and upwards. 

The net receipts in proportion to total paid up capital have 
been during the last five years as follows :— 


1860 .. ee ee oe ee 4°19 
1865, ee oe a eo 411 
1870... ee ve ee eo 4°41 
1875... oe oe ee oe 4.46 
1880 4°38 


Of the 16 principal railway companies, the London and North 
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Western has the largest amount of capital, £92,000,000. Next to 
it comes the Midland, £68,000,000 ; next the Great Western, 
£67,000,000; and then, in order, the North Eastern, the Great 
Eastern, the Caledonian, the Lancashire and Yorkshire, the 
North British, the Great Northern, the London and South- 
Western, the Manchester Sheffield and Lincolnshire, the 
London Chatham and Dover, the London Brighton and South 
Coast, and the South Kastern, in the following proportions :— 




















i : Dividend 
fa » Mince 
ee i ol aR ange 8 
2 | merchandise. capital. 
Tons. 
London and North Western} £92,000,000 | 48,000,000 | 33,000,000 | 7§ 
London and South Western} 24,000,000 | 30,000,000 3,000,000 | 6 
Great Western .......... 67,000,000 | 44,000,000 | 21,000,000 | 53 
Great Eastern......+.....| 35,000,000 | 50,000,000 | 3,400,000 | 1 
Midland eeeereeeeeresece 68,000,000 28,000,000 22,800,000 
North Eastern .,...+++++| 55,000,000 | 29,000,000 | 36,700,000 | 8 
Caledonian ......+see00++| 35,000,000 | 16,000,000 | 14,000,000 | 3 
North British ............| 31,000,000 | 16,000,000 | 10,200,000 | mil 14 
Great Northern ........ «+| 31,000,000 | 21,000,000 | 7,700,000 | 54 6 44 
Lancashire and Yorkshire..| 34,000,000 | 37,000,000 | 13,700,000 | 5 
Ldn. Brighton & Sth. Coast) 26,000,000 | 36,000,000 | 2,300,000 | 65 7 6 
London Chatham and Dover} 23,000,000 | 29,000,000 1,800,000 | ml 
Manestr. Sheffield & Lincoln} 24,000,000 | 10,000,000 | 9,600,000 | 3 6 & nil 
South Eastern,.......++++| 20,000,000 | 26,000,000 | 1,800,000 | 6 
Metroplitan ......,..4. .++| 9,400,000 | 57,000,000 | 1,400,000 | 56 4 
si District ...... 5,000,000 | 33,000,000 1y 
£579,400,000 | 510,000,000 | 182,400,000 








The largest receipts from traffic was £9,800,000 by the 
London and North Western, and that line competed with the 
Great Eastern and Great Western in the number of pas- 
sengers carried. But the London and North Western was far in 
advance in the quantity of merchandise and minerals. The 
largest dividend on the ordinary capital was paid by the North 
Eastern, 3 per cent., whilst the London Chatham and Dover 
paid niZ. The London and North Western paid 7$ and the 
Midland 6} per cent. What ruined the prospect of many 
companies and greatly reduced the profits of all, has been the 
uncontrolled spirit of rivalry among the companies themselves, 
the enormous sums of money wasted in parliamentary contests, 
great companies fighting one with another, session after session, 


for the privilege of constructing additional lines, the multiplica- _ 


tion of branch lines, impelled by no other motive often than by 
territorial ambition and by the apprehension of invasion or 
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competition, the follies of the original companies, the enormous 
sums paid for land and for law expenses, and the action of 
financial promoters. But all this is now over, and at this 
moment, as Zhe Times recently sajd, there is a solidity in 
railway property which attracts confidence when less tangible 
securities are proving broken reeds. The public has, moreover, 
conceived a fuith in the existence of a law of human nature, that 
traffic must continually grow, and is sturdy enough to defy any 
panic. As a whole, it is impossible to deny that, considering 
the outlay on railways as an investment of national funds, 6} 
per cent. in one important company, 5? per cent. in a second, 
5 per cent. in a third, and 8 per cent. in a fourth, are not results 
at which to carp and cavil. 

If we extend our regards beyond the United Kingdom we 
find that in British India there were in operation, in 1880, 
as many as 9,180 miles of railways, about the half of which 
constructed by commercial companies with State guarantees, 
and the other half by the State itself. In Australia, in 1879, 
there were 4,338 miles actually open, and in. Canada and other 
British colonies 7,074 miles more, making together 20,593 
miles, or, together with those in the United Kingdom, as many 
as 38,500 miles. In foreign countries—in Europe, Asia, Africa 
and America—there are 181,500 miles more, making a total 
of 220,000 miles, representing, as stated in my previous lecture, 
a capital of some £2,200,000,000, upon which British capitalists 
have more or less a direct interest. 

- After the British railways, however, it is the railways of the 
United States that have attracted the largest amount of British 
capital. The increase of railways in the United States has 
been even more rapid and gigantic than in the United King- 
dom. In 18380, there were in the United States only 23 miles 
of railway cpen; in 1840, 2,818 miles; in 1850, 9,921; in 
1860, 30,635; in 1870, 52,914 miles; and in 1880, 93,671 
miles ; and upon these nearly £1,000,000,000 have been ex- 
pended. And what have been the results of the American rail- 
way enterprise? What dividends have the American ree be 
been able to give? Some of the principal railways have certainly 
made handsome dividends of 5, 6, and 7 per cent., but upon the 
entire amount, the sum paid in dividend was about £16,000,000, 
or only about 1} per cent. The railways of the United States 
cost much less than those of the United Kingdom—about 
£12,000 per mile, against £40,000—yet they produce less, in 
consequence of the immense competition, or railway war, as it is 
. called, by which the rates of transport have been reduced to the 
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lowest. limits.. In the United States, as in this country, the 
railway companies are closely watched by the entire community, 
and they are constantly charged with throwing hinderances on 
commerce. Yet, nowhere have the interests of the investors 
been less cared for or, indeed, have been more ruthlessly 
sacrificed. There is great truth in a statement in “ Poor 
Manual of Railroad in the United States for 1881.” “If your 
railroad managers are men of sense, they will regard their own 
welfare as bound up in that of the people. Railroads are 
always welcome—never feared. The people everywhere are 
ready to make any sacrifice to secure them, and every sacrifice 
to prevent being deprived of their use. There was never a 
railway built in the United States, where the people, along its 
line, did not make ten dollars out of it, where its owners made 
one. In the first place, they get their products transported for 
one dollar, where before the railway was opened they paid 
twenty, and a corresponding saving was made on whatever they 
have to purchase. ‘hey get their products moved by rail as 
far in one hour as they used to move them by horses in twenty- 
four hours. Their farms, which, previous to the railroads, were 
worth three or four dollars an acre, came suddenly to be worth 
20 dollars, These are the reasons why every community with- 
out a railroad in the United States, whether in the new States 
or in the old, is as ready to make vast sacrifices to promote 
their construction.” A large amount of American railway 
property is held in this country‘in the shape of 6 and 7 per 
cent. bonds of first, second and third mortgage, and also in 
shares, both ordinary and preference shares, and it is satisfactory 
to know that the Courts of the United States will grant a remed 
in case of any breach of agreement, by the seizure of the rail. 
way itself, and the appointing of receivers on behalf of creditors. 
_ Though British bankers are not themselves large investors 
in railway property, they are so far interested in them that 
they have learnt to invest a certain proportion of their deposits 
in the principal British funded railway stocks. But apart 
from this, bankers cannot remain quite unconcerned in the 
investments of the great community, who are in many cases 
their own customers, for sooner or later their prosperity or 
their decline will become apparent in the state of their banking 
accounts. It is, indeed, incumbent in a banker to maintain an 
intelligent vigilance on every phasis of national finance, and 
more especially on a form of investment which involves the 
sinking of large amounts of capital in-rails and roads, ae 
of necessity a direct influence on the amount of — 
VOL, XLII. 
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available in the market. But a very grave question may be 
suggested as arising from this form of investment in railways 
at home and abroad. An investment in manufacturing indastry 
at home, say in Lancashire, implies the importation of articles 
of food, bread, tea, sugar, meat, &c., for the working population, 
but at the same time the creation by the workers of means for the 
payment of the same, viz., the exportation of the manufactures 

roduced. But an investment in the construction of railways 
implies the sameimportation of food for the maintenance of the 
workers, without creating the means for their repayment by 
the exportation of manufacture. We have sunk millions and 
millions in American railways. But America owes to British 
investors only the interest on the same, not the capital ; whereas 
had the exports consisted of any kind of merchandise, America 
would have had to return the whole, not a For many 
years past immense sums have been invested in railways and 
inte improvements in this country, which created an enor- 
mous consumption of foreign imports, without the creation of 
@ corresponding increase of produce for exports. And does 
not this account for a considerable portion of the phenomenon 
of the excess imports over exports ? 

Many, indeed, are the questions suggested by the railway 
extension at home and abroad, some of which of a most 
ra tek ap and interesting character. What economy of time 
in business transactions, what facilities for the closing of con- 
tracts face to face, what economy of capital, what approach of 
distant markets, what development of resources, what extension 
of facilities for the transport of minerals and cattle, of fresh fish, 
fresh meat, and fresh vegetables have the railways produced. 
Socially, what revolutions in family gatherings, in recreations 
at the seaside, in home and foreign travel. Intellectually, 
what spread of literature, what stimulus to knowledge. And 
morally, what habits of punctuality have been engendered, and 
what union of classes have been promoted by the railway. As 
a piece of mechanical work, what a wonder the two hundred 
thousand miles of railway become. Well may we declare the 
railway one of the most potent agents in human progress and 
one of the most efficient of economic influences in this stirring 
latter half of the nineteenth century. 
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Hanhing and Commercial Paw, 


(At the Guildhall Sittings on the 28th of March last, before Mr. Justice 
LopEs, without a Jury.) 





LA BANQUE D’ESOOMPTE v. LONDON AND SOUTH WESTERN BANK (LIMITED). 


This was a case of considerable interest and importance with reference 
to the validity of foreign bonds which have been altered in the numbers. 
It appears that in 1877 bonds, mostly French bonds, of about £150,000 in 
value, were stolen in transmission to Paris. One of these—a French 
Rente—in the ordinary course of business passed into the possession of 
Mr, Harvey, a customer of the defendants. In order to destroy its identity 
and make it saleable, notwithstanding the publication of the numbers of 
the stolen bonds, the number of the bond had been altered before it becamo 
transferred to the defendants’ customer without his knowledge. Mr. 
Harvey, believing it to be good, deposited the Rente, of the value of £950, 
with the defendants, as security for advances to the full value. The 
defendants desiring to close the loan directed their broker to sell it upon 
the London Stock Exchange. It was so sold, but the purchaser declined 
to complete on the grounds that the number of the bonds had been 
altered, and also alleged that it was stolen. This dispute was referred to 
the Committee of the Stock Exchange, who awarded that “the number of 
the certificate having been tampered with, such a certificate was not a good 
delivery”’ The Rente was then returned to the defendants. Upon their 
subsequently requesting Mr. Harvey to settle his account, he, desiring to 
try to realize the Rente in Paris, applied to the defendants to lend him the 
Rente for that purpose. The defendants, accordingly, on April 7th, wrote to 
him that they were prepared to hand over the bond (French Rente) now 
held as security for his loan upon receipt of £950, and they further under- 
took to return the amount, if demanded, within eight days of the time 
of payment, upon that letter and the bond being handed back to them not 
in any way defaced. On May 5th the Imperial Bank, who, it was said, were 
the agents of the plaintiffs,and who acquired title through Mr. Harvey, 
produced the above letter and paid the sum of £950 to the defendants and 
received the Rente. It was ascertained by the plaintiffs on May 12th that 
the bond could not be disposed of in Paris, as it was falsified, and they 
determined to return it. On the 13th, being the last of the eight days, 
the plaintiffs telegraphed to their agents in London to inform the 
defendants that they should on the 14th return the bond, and on the same 
day notice was received by the defendants that the plaintiffs would on the 
14th re-deliver the bond and require the money. The defendants at once 
stated that unless the bond was handed to them on the 13th, being the last 
of the eight days, they would not accept it, as the ose conditions on 
which they undertook to return it would not have been complied with. 
The bond was tendered to the defendants after the expiration of the eight 
days, and the repayment of the £950 was refused. This action was 
brought to recover the sum of £950, and an alternative claim was made 
for damages, because the plaintiffs alleged they paid their money in order 
to obtain a valid bond or Rente, whereas what the defendants gave them 
was only a falsified bond. The facts above appearing having been proved, 
it was contended for the plaintiffs that the number of the bond having 
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been altered or tampered with, it was invalidated and was worthless. The 
learned Judge, after a short argument, stated that he did not agree that the 
bond was invalidated. An alteration of the number merely did not affect the 
validity of the bond, although it possibly made it less easy to dispose of. It 
had been recently held that the alteration of a number upon a bank-note did 
not affect its validity, as the number formed no material part of the docu- 
ment. This point beimg thus disposed of, his Lordship, in giving judgment, 
said that the only question left was as to the construction of the letter of 
the 7th April. He considered that the plaintiffs’ construction was the correct 
- one, and that it was open to them to make a demand for the return of the 
bond within eight-days, and that it was not obligatory upon them to return 
the bond itself within the specified period. As, undoubtedly, the demand 
had been made within the allotted time, and as the defendants had not 
suffered any damage Py the non-return or tender of the bond itself within 
the eight days, he held that the plaintiffs had performed the contract on 
their part, and so he gave judgment for the plaintiffs for £950 with costs, 
but stayed execution pending appeal. 





(At Nisi Prius Sittings, at Westminster, on the 21st ult., before Mr. Justice 
Freip and a Common Jury.) 


WARREN ¥. SWAINE, 


This was an action on a bill of exchange for £96. 18s. The bill sued 
upon was drawn on January 24th,'1881, for three months, by the defendant 
upon one Parry, and endorsed in blank by the former under circumstances 
which were now in dispute. The plaintiff’s case was that the bill had been 
brought to him by one Jarvis, at that time the managing clerk of the 
defendant, to be discounted on February 10th, 1881, and was at time a com- 
plete bill drawn and endorsed by the defendant and accepted by Parry. 
Jarvis received £80 from the plaintiff, and thereupon had endorsed the 
bill to him. It was dishonoured at maturity, and Jarvis had paid a sum 
of money to the plaintiff to hold it over for a time. Another bill, which 
was for £200, drawn by Jarvis upon the defendant, had in the meantime 
become due, and in an action brought upon this second bill by the same 


’ plaintiff, judgment had been obtained. In an application to set this aside, 


Jarvis had made an affidavit which he admitted in the box to-day to be 
wholly untrue, adding that it had been sworn by him at the instance of 
the defendant. The Master had in fact acted upon it, and set the judg- 
ment against the defendant in that action aside. A verdict having been 
found for the plaintiff, Mr. Justice Field, in giving judgment, said the 
present was one of the most painful cases that had ever come before him. 
According to Jarvis’s own account he had entered into a conspiracy with 
the defendant to induce a Master to set aside a judgment which had been 
obtained against Swaine. That offence was one of so serious a character 
that the papers must be impounded so that_they and the affidavit sworn 
by Jarvis might be placed in the hands of the Director of Public Prose- 


. cutions for him to consider whether or not he was of opinion that criminal 


proceedings ought to be instituted against Jarvis or Swaine, or both of 
them, or any other person. As to the defendant, the facts.in this case 
ought at a future date to be brought to the knowledge of the Incorporated 
Law Society. 


—e——_—- 
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Reports of Joint Stoch Bunks, 


AGRA BANK LIMITED. 


Report of the directors to be submitted to the proprietors, 16th March, 1882- 

In view of the general meeting about to be held in accordance with the con- 
stitution of the bank, the duty devolves upon the directors of submitting for the 
consideration and acceptance of the shareholders the usual accounts, consistin, 
of the balance-sheet, made up to the 3lst December, 1881, and the profit an 
loss account, showing that the working of the bank for the past year has yielded 
a net profit of £70,085. 10s. 1d. The first half of the year, Frcan the cheapness of 
money, a state of things which had prevailed for a considerable time previously, 
combined with dulness in general business, was unfavourable to the profitable 
employment of the bank’s funds, but in these respects there was a marked 
change for the better during the latter half, and the average result, it will be 
seen, exhibits oe ON net profits as compared with those represented in the 
directors’ antecedent report. The increased animation in trade recently mani- 
fested, acting as it does upon all departments of the bank’s operations, and 
which may be expected to continue, encourages the directors to look forward 
with confidence to larger profits during the year on which they have now entered. 
From the profit and loss account, it appears that the net profits have been 
£70,085. 10s. .1d., and adding the balance brought forward from the previous 
year, £13,524. 6s. 8d., there remains for distribution £83,609. 16s. 9d. In part of 
this there has already been declared an intermediate dividend paid on 1st October, 
1881, at the rate of 5 per cent. per annum (free of income-tax), £25,000; and with 
respect to the surplus, the directors recommend a further dividend at the rate of 
6 per cent. per annum (free of income-tax), to be paid on Ist April, 1882, 
£30,000; an apportionment to the reserve fund £20,000, which will then stand 
at £170,000; leaving balance to be carried forward to credit of present year, 
£8,609. 16s. 9¢.—£83,609. 16s. 9d. It is satisfactory to the directors that in 
addition to the usual dividend, the outturn of the year enables them to give 
effect to the anticipation they expressed in their last report, of being able to 
recommend a material increase to the reserve fund, which nearly replaces the 
amount withdrawn from that fund last year, under circumstances then explained. 
This appropriation they have considered as of an imperative character when 
surplus funds were available for the purpose ; for in their opinion nothing tends 
more than a substantial reserve to give the bank that position of strength and 
usefulness which it is so important it should possess. It is at the same time no 
less gratiying to them to be able to testify to the cordial and zealous exertions of 
the members of the executive establishment of the bank at home and abroad. 
Their earnest co-operation in promoting the best interests of the bank in the 

rformance of their various duties has been an important element in its success- 
Pal management. In accordance with the system of rotation, prescribed by 
clause 84 in the articles of association, the Right Honourable the Earl of 
Carnwath and W, L. Watson, Esq., retire from the board, but being eligible they 
offer themselves for re-election. The auditors also, Edwin H. Galsworthy, 
Esq., and Major-General J. T. Boileau, F.R.S., who vacate office, offer them- 
selves for re-election. 

Balance-sheet 31st December, 1881. 
LIABILITIES. 

Capital, amount paid-up .. os ee oo «+ £1,000,000 0 0 
Reserve fund, amount of this fund on 31st December, 1880, 

£150,000; increase now proposed by transfer from the year’s 

profits, £20,000 oo oe eo ee oe oe oe 170,000 0 0 
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Deposits, current accounts, £930,636. 13s. 2d. ; fixed deposits, 

£2,757,007. 148. 9d. _« “ - os - ... 8,687,644 7 11 
Exchange, bills payable, including credits issued + .. 1,861,072 0 9 
Profit and loss, balance brought forward from 31st December, 

1880, £13,524. 6s. 84. ; net profits of 1881, £70,085. 10s. 1d,— 

£83,609. 16s, 9¢,; less added to reserve fund, £20,000 .. 63,609 16 9 


£6,272,326 5 5 


en cence ST 
ASSETS, 


a ae eae EM ae lt 
152,000 0 0 


Gash in hand ee ee 
House property .. ee ee es we a ‘ 
Investments, government securities, &e., — consols, 
£112,045, 6s, 2d.; Indian, £553,616, 6s. 5d.; colonial, 
£82,678. 48. 7d. ; Metropolitan stock, £52,590. 12s. 6d. ; 
railway debentures and guaranteed stock, £18,942. 16s.— 
£819,873. 5s, 8d.; general: consisting of discounts, loans, 
credits, and other advances, £2,611,932. 6s. 10d. .. «» 98,481,805 12 6 
Exchange, bills receivable including security for credits issued, 
£2,130,247. 1s. 3d. ; amount current in exchange operations, 
&c., £279,705, 38. 5d... oe ee oe ee .» 2,409,952 4 8 





£6,272,326 5 5 





| 


Profit and Loss Account 31st December, 1881. 
Dividend, intermediate half-yearly dividend, paid 1st October, 
1881, free of income-tax, at 5 per cent. per annum, £25,000; 
ditto, recommended. to be declared in full of the year 1881, 
being at the rate of 6 per cent. per annum, for six months, 
free of income-tax, £30,000 .. os ve oe ee 
Reserve fund, amount recommended to be transferred to credit 
of this fund out of surplus 7 ee ee ee ee 20,000 0 0 
Balance carried forward ., ae ve ee aa 8,609 16 9 


£55,000 0 0 








£83,609 16 9 


(ce A aesENN 
Balance brought forward from 31st Decembor, 1880 .. .. £13,524 6 8 
Profits, amount realised during the year 1881, previous pro- 

vision having beon made for bad and doubtful debts 
£267,313. 16s. 1ld.; deduct interest allowed on current 
accounts and fixed deposits, £136,983. 3s. 11¢.; expenditure 
for management, &c., and income-tax, £61,245, 2s. 11d.— 
£197,228. 6s, 10d, an Ke ee ee oe °° 70,085 10 1 





£83,609 16 9 
A. J, Verts1, Accountant. a 





Joun G. Watson, 
Wittum Duncan, 


‘We have compared the above statements with the bank’s books and securities 
at the head office, and with the certified-returns from the several branches, and 


have found the same to be in accordance therewith. 


‘Epwix H. GAtswortuy : 
J. T, Bomezav, ’} Anditors. 


} Directors. 


March 2nd, 1882. 
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ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


Report of the directors presented to the shareholders at the tenth annual 
ordinary general meeting 28rd February, 1882. 

In presenting the tenth annual report, balance-sheet and profit and loss 
account to the 31st December last to the shareholders, the directors are glad to 
be able to state that the results of the business of the year have been very 
oem The latter account shows a gross profit of £87,727. 10s. 9d. after 
making allowance for bad and doubtful debts and including £5,786. 3s, 5d. 
brought forward from last account. After deducting the current charges and 
rebate and providing for the bank premises redemption fund and income-tax, 
there remains a net profit of £69,753. 2s. 10d. From this sum £10,500 have 
been paid as interim dividend, leaving £59,253. 2s. 10d., which the directors 
propose to apply as follows, viz. :—£10,500 to payment of a dividend of 3s. 6d. 
Per share; £21,000 to payment of a bonus of 7s, per share (making the total 

istribution for the year 10 per cent. free of income tax); £22,500 to 
reserve fund ; £5,253. 2s. 10d. to profit and loss newaccount. The directors 
retiring by rotation are J. Charles, Esq., A. P. Petrocochino, Esq., and D. 8. 
Schilizzi, Esq., who, being’ eligible, offer themselves for re-election. The 
auditors, James Dickson, Esq., and James Glegg, Esq., also retire, and offer 
themselves for re-appointment. 


> Balance-sheet, 31st December, 1881. 
ir. 
Capital—60,000 shares of £7 each, fully paid 


Bank premises redemption fund ee oe . ve 2,921 15 
Rebate ee ee ee ee ee ee ee ee 1,618 14 
Profit and loss, £71,471. 11s. 10d.; deduct interim dividend 

paid to 30th June, 1881, £10,500 ee ee ee ee 60,971 1l 10 


ve ows ~— £420,000 0 0 

Reserve fun ee oe on oe a me a 42,500 0 0 
Ms sem loans, &c. oe oe ee bee mi .» 8,966,470 11 1 
Bills payable and current accounts ., oe . oe 742,951 9 
6 





£5,237,334 1 6 


—_——___. 


Or. 
Cash and loans for short periods es oe ee e+ $1,699,416 15 15 


Bills receivable and foreign bills as ee oe .. 2,829,733 18 0 
Indian government stocks and other securities oe we 124,172 9 11 
Bank premises ee ee ee ee oe ee oe 85,407 12. 0@ 
Current accounts... ve a a ne o6 a 548,604 10 4 





£5,237,384 1 6 








> Profit and Loss for the year ending 81st December, 1881. 
". 


Bank premise 8 redemption fund ee ee ee ee £350 0 0 
Income-tax oe . ee oe ee ee te ve 1,368 9 0 
Dividend 3s. 6d. per share, paid to 30th June, 1881, equal 

to 5 per cent. per annum, £10,500; dividend 3s. 6d. per 

share to 3lst December, 1881, equal to 5 per cent. per 

annum, £10,500; bonus of 7s. per share (making total 

distribution for the year 14s. per share), £21,000; reserve 

fund, 22,500; profit and loss new account, 5,263. 2s. 10d. 69,753 2 10 


$71,471 11 10 





| 
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Cr. 
Balance brought forward from last account .. uy £5,786 3 5 
Gross profits, £81,941. 7s. 4d.; less expenses, includin 
salaries, directors’ fees, rent, rates and taxes, and mis- 
cellaneous expenses, £14,737.. 48s.. 5d, ; rebate, Se e 
£1,518. 14s, 64,—£16,255, 18s. 11d. ve — oe 65,685 8 6 





£71,471 11 10 
_—— 
Audited and found correct, 
Jamus Dickson, } Auditors. 


James GLEGG, 
London, 9th February, 1882. 





THE AUSTRALIAN JOINT STOCK BANK. 


Firty-z1GHTH report presented to the shareholders at the half-yearly genera 
meeting held at Sydney, 25th January, 1882. : 

The directors have pleasure in submitting the report for the half-year ending 
31st December, 1881. The accounts have been examined and certified by the 
auditors. The net profits for the half-year, after deducting rebate on bills, 
interest on fixed deposits and providing for all bad and doubtful debts, amount 
to £40,024. 0s. 2d.; to which has to be added the balance of undivided profits 
from 30th June, 1881, £2,137. 19s. 11d.; making available for distribution, 
£42,162. 0s. 1d. To be appropriated as follows:—To reserve fund, £5,000; 
dividend at rate of 10 per cent. per annum, £25,000; bonus of 2s. per share, 
equal to 2} per cent. per annum, £6,250—£36,250; leaving a balance to be 
carried forward of £5,912. 0s. 1d. Three directors retire at this meeting, two 
of whom are eligible for re-election. The retiring directors are Edward Lord, 
W. B. Walford and William A. Long, Esquires. Messrs. Lord and Walford, 
with G. A. Murray, Esq., have given notice that they are candidates for election 
as members of the board. Two auditors will have to be elected for the ensuing 
year in place of Messrs. Chas. H. Myles and Albert A. Smith; the last-named 
gentleman is eligible for re-election. During the half-year branches of the 
bank have been opened at Cobar and Menindie, in New South Wales. 


Balance-sheet, 81st December, 1881. 


Dr. 
Capital paid up, £500,000; reserve fund, £180,000; profit 
and loss, £47,630. 16s... oe oe oe ee +» £727,630 16 





0 

Note circulation ., oo ee ee as el wis 383,900 10 0 
Bills in circulation and other liabilities =a ‘“ ee 671,630 15 0 
Deposits ee ee oe ee oe ‘ oo ee 8,387,817 13 1 
£5,170,979 14 1 

Cr. 

Coin and bullion .. alt ee oe +. ats +» £628,058 11 6 
Cash balances and notes of other banks se oe ee 196,310 12. 4 
Government securities .. we is at an oe 123,827 0. 8 
Memk premmloes oye isig : (iieel (sass war stderr ed) oP RRR RS 8 
Bills discounted and other debts due to the bank ., os - 4,091,902 7. 0 





£5,170,979 14 1 
A 15 AT 
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PROFIT AND LOSS. 














Dr. 
Rebate on current bills .. eo oe ree oe ig $5,468 15 11 
Reserve fund oe ee “é va oe os oe 6,000 0 0 
Dividend at rate of 10 per cent. per annum .. .% o* 25,000 0 0 
Bonus of 2s. per share on 62,500 shares, equal to 2} per cent. 
per annum ae ie oe a ee ee a 6,250 © 0 
Balance carried forward to next half-year .. ee ee 5,912 0 1 
£47,630 16 0 
Cr. 
Balance brought forward from last half-year .. ve 06 £2,187 19 11 
Profit for the half-year 31st December, 1851 .. “* oe 45,492 16 1 
£47,630 16 0 
———— 
. RESERVB FUND. 
r. 
Balance from 30th June, 1881 .. ei oe ee .» £180,000 0 6 
Amount from profit and loss «» ve ee ve a 5,000 0 0 
£185,000 0 0 
Epwarp Lorp, Chairman. 
Vincent W. Grstrn, General Manager, 
Cuas. H. Myuzs . 
Apert A. Suits, } Auditors. 
“ BALLARAT BANKING COMPANY, LIMITED. 


Turrty-rourtH half-yearly report to the shareholders at the general meeting, 
3rd February, 1882. 

Upon the occasion of presenting their thirty-fourth half-yearly report, with 
statement of accounts to 31st December, 1881, your directors have to express 
satisfaction at the result of the past half-year’s operations. Though the volume 
of business passed through the books of the bank has exceeded that of the 
previous period, the gross profit arising therefrom, after providing for estimated 
bad and doubtful debts, and including balance from profit and loss account 
brought forward, nearly assimilates the amount recorded in previous statement, 
viz., £10,045. 13s. 5d., as against £10,057. 0s. 6d. Out of the first-mentioned 
amount management. expenses, £1,380. 3s. 8d., and interest paid and accrued, 
$2,840. 19¢., have to be deducted, leaving the sum of £5,824. 10s. 9d. for appro- 
priation, as now recommended, viz.: £3,750 towards the usual dividend at the 
rate of 10 per cent. per annum on £75,000, the paid-up capital—£100 in reduc 
tion of bank premises (which will stand in the books at £2,500), and the balance 
£1,974. 10s. 9d., your directors propose carrying forward to profit and loss 
**new account.’ With respect to our asset ‘‘ bank premises,’’ including the 
large iron safes in the strong room, &c., which, after the presently-to-bes 
authorised writing off, will. be reduced to £2,500; your directors have come to 
the conclusion that having regard to the value of property in the city of Bal- 
larat, and the writing off from time to time of no less a sum than £2,053. 12s. 8d. 
from bank premises account, they are justified in now recommending this asset 
should remain fixed at the sum of, £2,500, and in order to maintain and keep 
the premises in repair 24 per cent. on the amount will be put aside half-yearly for 
that purpose. The keen competition for businessreferred to in last report, which 
has recently become more apparent to your directors, renders it necessary that 
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shareholders should be made aware thereof, and that they should assist by their 
influence in counteracting the difficulties experienced in maintaining legitimate 
business relations with customers. _ Your directors are determined that no eftort 

,on their part shall be spared to nullify the efforts to disturb the bank’s relation 
with its customers. In reference to the preceding paragraph, and paragraph 2 
of our previous report, the profit margin on banking is now so narrowi 
itself down, in illustration of which we may mention that the standard price o' 
gold given by the banks has been recently raised to 77s. 6d., while the mint 
value-is only 77s. 9d. per oz. standard, and the rates for advances and deposits 
have lately assumed such close proportions—in some instances leaving only a 
1 per cent. margin—that much care and economy will have to be exercised in 
the future. It is believed the colony will, owing to the timely rainfalls, enjoy 
a average yield of cereals when the present harvesting is finished, and 
prices therefore be fairly remuncrative ; also that the production of wool and 
gold will keep pace with former periods. This, with the past prosperity com- 
bined, has doubtless caused the present accumulation of money within the 
colony to overlap legitimate trade requirements. During the past half-year the 
usual interim audit was made, and the auditors’ report on the statement of 
accounts now placed before you will be duly read at the meeting. 


General balance-sheet at the 31st December, 1881. 
CAPITAL AND LIABILITIES. 


Dr. 

Capital subscribed in 20,000 issued shares of £10 each, 
200,000 

Ditto, paid-up te . ee ee ee ee ee £75,000 00 
Reserve fund ee ee es se ee oe *e 22,000 0 0 
Due by the bank on deposits fixed and at call, current 

accounts, government accounts, &c. (including interest 

accrued .. ee ee ee ee ee ee ee 175,221 5 10 
Bills payable ai 7 oe ee ~ ve 1. 
Profit and loss net balanc + oe oe a “ai 5,824 10 9 


£278,045 16 7 
= 


a ASSETS. 

r. 

Cash in hand and with banks ., ve oe oo ee £65,903 ae 
Victorian treasury bonds ee oe ve 08 re 10,199 7 8 
Duty stamps in hand 69 5 6 


Discounted bills current, £141,094. 10s. 10d.; advances to 
customers on cash credits, current accounts, &c., 
£58,198. 5s. 4d. iis ee ee ee ee ee 199,292 16 2 

Freehold bank premises—Furniture, fittings, &c. .. ve 2,600 0 0 





£278,045 16 7 
emiisatieememanimerned 


Pa ; nail Fone AND LOs8 ACCOUNT, 
rrent expenses, including management, salaries, taxes, 
stationery, &e. oe ve oe ee ee ee ee £1,380 8 8 
Interest paid and accrued on fixed deposits, and current 
accounts .. ee ee ee ee ee ee ee 2,840 19 0 
ee tnt at 10 per cent, per annum on 
he 1 called up, £3,750; bank premises (in reduction), 


£100; balance to profit and loss, “mew account,” 


£1,974. 100. 90, ee ee oe ve ee ee 5,824 10 9 


a 


$10,046 13 5 
en 
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Cr. 
Balance at 30th June, 1881 ee ee oe oe ee £1,917 10 9 
Gross profit for the half-year, after making provision for bad 
and estimated doubtful debts.. oe oe ve oe 8,128 2 8 


———— 


£10,045 18 5 
Reserve fund ee ee ee ee ee ee ee £22,000 0 0 





We have counted the cash and examined the books, documents and vouchers 
relating hereto, and find the above to bea true and faithful record of the 
position of the bank at the date hereof. 

James B. McQuie, 


Duncan CaMERoN, } Auditors. 


sf ‘ I. J. Jonzs, Manager. 
Ballarat, 12th January, 1882. 





BANK OF AFRICA, LIMITED. 


Rerort of the directors to the fourth ordinary general meeting of the share- 
holders, held at London, 29th March, 1882. 

The directors submit the report and balance sheet of the bank for the year 
ended 31st December, 1881 :—Amount carried forward on 31st December, 1880, 
£551. 9s. 5d.; net profits of 1881, after making ample provision for bad and 
doubtful debts and other contingencies, £52,764. 13s, 6d.—£53,306. 2s. 1ld. 
Interim dividend of 4 per cent. paid in October, 1881, for the first six months of 
the year, £10,000; it is now proposed to pay a dividend of 5 per cent. for 
the last six months, making 9 per cent. free of income tax on the original 
capital for the year, £12,500; it is proposed to carry to reserve fund, £26,000 ; 
and to carry forward to next year a balance of £5,806. 2s. 11d.— £53,306. 2s. 1ld. 
As the shareholders are aware, the Board, finding the original capital to be 
insufficient for the growing requirements of the Bank, issued in October last 
20,000 new shares at a premium of £2 10s. per share; these were all taken up, 
the premium thereon, £50,000, forming the commencement of the reserve fund, 
which, with the addition now proposed out of profits, will stand at £75,000. As 
some evidence of the directors’ appreciation of the good work done by the staff, 
it is propesed to contribute to the institution of a pension fund, and a motion 
thereupon will be submitted for the approval of the shareholders. Two of the 
directors, Messrs. Thomas Ushorne and John Young, retire by rotation, and, 
being eligible, offer themselves for re-election. The auditors, Messrs. Deloitte, 
Dever, Griffiths & Co., also retire, and submit themselves for re-appointment. 


Balance-sheet, 31st December, 1881. 
Dr. LIABILITIES. 
Capital subscribed, 40,000 shares of £25 each .. oe +. £1,000,000 0 0 





Of which £12. 10s. per share is paid up on the 20,000 original 
shares, and £12. 10s. per share called on 20,000 new shares, 
£600,000; less instalments outstanding on shares allotted 


in colony, £16,077. 10s. ee ee oe oe ee 483,922 10 0 
Premium on new shares .. oe ee ve oe oe 50,000 0 0 
Notes in circulation - tf nA MA ie +» 241,694 10 0 
Bills epee + oe ve rp: te ee -» 481,298 17 9 
Bills held for collection on account of customers > +. 828,685 10 10 


Deposits and current accounts and other liabilities .. +. 1,947,268 18 0 
Profit and loss account—Net profit to date, £53,306, 2s, 11d. 
less dividend paid to 30th June, 1881, £10,000 .. ee 43,306 2 11 


£8,576,166 4 6 
a] 














400 Bank of Australasia. 


ASSETS. 


Cr. 

Cash on hand and with bankers .. ee 
Government securities (consols £50,000) 
Cash, bills, &c., in transit... ee 
Acceptances on account of constituents 
Bills receivable .. ee oe oe 
Loans on security and temporary advances 
Bills discounted .. oe oe oe e» 1,836,628 2 11 
Bank premises, house, and office furniture .. ee ee 45,422 16 2 
Stationery and stamps on hand, marine insurance policies, &c. 7,105 8 6 


. £470,569 12 8 
. 49,675 0 0 
’ 75,273 15 9 
. 6 


ie 24,193 2 
638,015 10 10 
429,282 15 2 





£3,576,166 4 6 


——_—— 





Profit and Loss Account for the year to 31st December, 1881. 


". 

Expenses—including salaries, travelling expenses of staff to 
colony, rent, rates and taxes, duty on note circulation, bank 
licence, stationery, directors’ and auditors’ remuneration, 


and all expenses in Londonandthecolony.. .. «. £57,534 14 10 
Interim dividend to 30th June .. se «se se «+ 10,000 0 0 
Dividend to 31st December a ‘ie = x .. * 12,500 0 0 
Reserve fund ob ie é. - ia ny oy 75,000 0 0 
Balance to next account .. i - a” id Se 6,806 2 11 





£160,840 17 9 





Cr. 
Balance at 31st December, 1880 .. ee hie a “4 £551 9 5 
Premium on new shares .. sh ee “a 3 va 50,000 0 0 
Gross profits, after reserving charge for interest on depost 

accounts to date, rebate on bills not yet due, and providing 

for all bad and doubtful debts .. ar oe oe es 110,289 6 4 





£160,840 17 9 
penta ed 
Reserve Fund, 31st December, 1881. 
Premium on 20,000 shares, £2. 10s... ar = -» £50,000 0 0 
Transferred from profit and loss account, 31st December, 1881 25,000 0 0 


—— 





£76,000 0 0 
Paasche 
Examined with the books, vouchct's and securities in London, and with the 
certified returns made by the several branches, and found correct. 
Dexorrre, Dever, Grirritus & Co., Auditors. 





BANK OF AUSTRALASIA. 
Forry-ricntu annual report of the directors to the proprietors, 27th 
March, 1882. 

The directors have the pleasure of submitting to the proprietors the balance- 
sheet of the bank as at 10th October, 1881, with the profit account for the year 
ending on that date. From the latter it will be seen that the net profit for the 
year, after the usual full provision for bad and doubtful debts, amounted to 
£162,025. 7s, 9d. ; and that, after the usual appropriation of £6,000 in reduction 




















- - Bank-of Australasia... : . : en 


of the cost of bank premises, and the transfer of £12,000 to the reserve fund, the 
net amount available for distribution as dividend during the current year is 
£145,404. lls. The customary careful: examination of the colonial accounts by 
a committee of the directors has satisfied them that the business remains in a 
sound and prosperous condition, As anticipated in their last report, the directors 
are able to announce an increased demand for accommodation in the colonies, 
and a tendency to an advance in the rates of interest. The current sales show an 
improvement in the value of wool, but the total clip is estimated to have been less 
than that of the previous year, and pastoral prospects for the current season are 
adversely affected by a deficient rainfall in many districts. Detailed reports of 
the recent harvest in New Zealand have not been received, but it. is feared that 
the grain crops will prove to be below an average there, as they are in Australia 
generally. During the year there has been much activity and enterprise in 
connection with mining in the chief gold P gue centres, with improving 
results. A dividend has been doctenet at the rate of 12 per cent. per annum, 
being £2 8s. per share for the half-year, and will be payable, freé of income 
tax, in London, on the 28th inst., and in the colonies on such date as the 
superintendent may arrange. 


PROFIT ACCOUNT, 
From October 11th, 1880, to October 10th, 1881. 


Undivided profit, October 11th, 1880, £145,379. 3s. 3d.; less: 
dividends, in April 1881, £72,000, October 1881, £72,000, é 
£144,000. 0s, 0d... oe ¥ Se oe oe oe £1,379 3 3 

Profit for the year to October 10th, 1851, after making pro- 
vision for bad and doubtful debts, £299,312. 14s. 11d., less: 

I. Charges of management—Colonial—Salaries and allow- 
ances to the colonial staff, including the superintendent’s 
department, and 97 branches and agencies, £86,532. 10s. ; 
general expenses, including rent, repairs, taxes, stationery, 
travelling, &c., £33,695. 3s. 7d. — London — salaries, 
£10,077. 7s. 9d., general expenses, £2,8483—£133, 148. 1s. 4d. 
—II. Income tax £4,139. 5s. 10¢.—£137,287. 7s. 2d, «» 162,025 7 9 











Total amount of unappropriated profit ,. «eo oe +. £163,404 11 0 
From which deduct— 
For reduction in cost of bank premises »» £6,000 0 0 
For increase of reserve fund eo .» 12,000 0 0 
—— 18,000 0 0 
Leaving available fordividend ., oe ee ea .. £145,404 11 0 





: RS ARES 
‘a Batanee-sheet, 10th October, 1881. 


LIABILITING. 
Ce EY Oe nw ee 
Deposits .. ee teas es a8 ee -- 6,388,699 -3 
Bills payable, and other liabilities ve es oe .» 1,982,974 16 


£8,747,754 19 9 


Ooo 





Capital £1,200,000, Guarantee fund £215,710, Reserve fund 
£92,000, Profit account; undivided 
Balance £145,404 lle. 0¢., vs ve ve + +e £1,658,114- 11 
210,400,869 10 
ease 


o 





© 








402 Bank of South Austratia, 


ASSETS . 


Specie, bullion and cash balances “. oe ee oe $1,454,822 8 1 
Loans at call and on short notice and Government securities 1,300,632 3 2 
Bills receivable, advances on securities, and other assets .. 7,178,545 18 8 
Bank premises in Australia, New Zealand, and London ee 251,159 0 10 
Guarantee fund investments, £166,850 consols at 92,’ 

£153,820; $70,000 red; 3 per cent. at 88§—61,890 es 216,710 0 0 





£10,400,869 10 9 








BANK OF SOUTH AUSTRALIA, 


Rerorr of the court of directors to the shareholders at the half-yearly general 
meeting, 13th April, 1882. 

The -yearly accounts to 31st December, 1881, duly audited, are submitted 
The balance at credit of profit and loss, after providing for all bad and doubtful 
debts and writing off £1,520 from bank premises account, is £41,811. 7s. 11¢., 
from which the directors recommend a dividend at the rate of 10 per cent. per 
annum, payable, free of income-tax, on Monday, Ist May, leaving a balance of 
£1,811. 7s. 11d. to be carried forward. The paid-up capital of the bank on 31st 
December, 1881, was £800,000; reserve fund, £250,000; shares held on London 
register, 31,705 ; shares held on colonial register, 265. The business of the bank 
in the colony during the past six months shows considerable increase: charges 
have sensibly diminished and losses have been merely nominal. No improve- 
“ment has yet been effected in rates of discount and exchange, but money is in 
better demand, and it is hoped will soon reach a higher value. Last season’s 
harvest in South Australia is again very deficient in quantity, and shipments to 
Europe are not likely to be profitable, but other staple products of the Colony— 
wool and copper—are realizing satisfactory prices. The colonial establishment 
now consists of 14 branches and 17 agencies, four new offices having been lately 
opened ; and by the latest advices the bank steadily maintains its position in 
public estimation and support, 


Balanceesheet and General Statement of Affairs 31st December, 1881. 





r . _ LIABILITIES. 

Promissory notes in circulation not bearing interest ee £127,427 0 0 

Bills of exchange in circulation not bearing interest ss 271,013 14 6 

Balances due to other banks ,, “ oe mad a: 28,117 17 1 

Cash deposited not bearing interest .. ais ae ie 457,562 12 8 

Cash deposited bearing interest ae A ae ee 1,136,878 4 9 
Total due tothe public ..  .. £2,020,999 9 0 


Capital paid up, £800,000; reserve fund, £250,000 ; profit 
and loss, £41,811. 7s. 11d@.; total due to shareholders .. 1,091,811 7 11 





£3,112,810 16 11 


ASSETS. EES SL RENE ASSES 
Coin and bullion, £216,759. 6s. 3d.; balances due from other. 
banks, £11,091. 03.90. .. .. of « os £227,850 7 0 
Promissory notes or bills of other banks .. oe fe 2,180 5 0 
Government securities .. ee a oe os ~~ 419,200 0 0 
Landed or other property of the ration ile é 112,000 0 0 
Notes and bills discounted, or other debts due to the corpo- ‘ 
ration not included under the foregoing heads ,, ee _—- 2,851,580 4 11 





£3,112,810 16 11 


, $$$. —_____ 
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‘ RESERVE FUND. . 
New 3 cent. annuities ee ee ee ee ee £35,000 ‘ 








0 0 
Redu 3 per cents. ee ee ee ee ee ee 25,000 0 0 
Consolidated 3 per cents. ee ee ee 2  " 68 25,500 0 0 
Australian government bon ee e ee 164,500 0 0 
£250,000 0 0 
padi 8d = I Ad 

PROFIT AND LOSS ACCOUNT. 

For the Half-year from 30th June to 31st December, 1881. 
Seventy-seventh dividend paid Ist November .. ee £40,000. 0 0 
Expenses of the establishment, including directors’ and 

auditors’ remuneration, officers’ salaries, rent, taxes, 
stationery, income-tax on net profits, &c. oe oe 21,3338 19 2 
premises—amount written off ., ee C839 a 1,620 0 0 
Balance carried forward as. ee ee ee sa 41,811 7 11 
£104,665 7 1 
eae 
Balance brought forward “< ea ate ee oe £41,405 7 4 
Interest on reserve fund ” ws me ae oe 6,618 -3 11 
Profits from all offices ee ee ee ee ee ee 57,641 15 10 
£104,665 7 1 
es oes 








Examined and found correct. 
JosEPH BaLFour, ° 
Joun O. SuRTEES, } Auditors. 
We approve of the above account, 


R. R. Torrens, Chairman, 
W. Ricuarpson, Directors. 
JAMES GILCHRIST, 


By order of the court. 
Wa. G, CurHpertson, General Manager. 





BANK OF VICTORIA. 


Rzrort of the diréctors presented to the proprietors at the half-yearly general 
any ae at Melbourne, 7th February, 1882. 

The of management beg leave to submit their fifty-eighth report to the 
proprietors of the bank stock, together with the balance-sheet for the half- 
year, duly certified by the auditors. Balance of undivided profits on 30th June, 
‘1881, £6,692. 5s. 10d.; net profits for the past half-year, £23,630. 12s, 3¢.— 
£30,322, 18s. 1d.; which the directors propose to apportion as follows:—To 
dividend at 9 per cent. per annum, £22,500, leaving £7,822. 18s. 1d. balance 
carried forward. 


(Signed) Henny Mriter, Chairman. 
Jno. Mazuzson, General Manager, 











404 - Bank of Victoria. 


Aggregate balance-sheet, 31st a 1881. 


Dr. 
Proprietors’ capital .. cc te Sb Se eg en ane 
Notes in circulation .. oe ee ee oe ee 284,193 0 0 








Bills in circulation oe ee e 420,089 14 3 
Deposits (including interest accrued) and other moneys pay= 
able on demand, and rebate on bills current oe «eo 8,728,876 16 11 
Due to other banks .. = ve ve ee ee 83,253 6 11 
Reserve fund ., oe oe ee oe ee es 115,000 0 0 
Profit andloss .. os Pak ee we re os 80,322 18 1 
£5,161,735 16 2 
Cr. 
Coin, bullion and cash balances ee ve es .. £485,179 3 10 
Bullion in transitu to London .. oe oe °° ‘“ 188,009 0 0 
Government securities .. oe oe ve ay oe 438,933 18 6 
Due from other banks ., ve ee re 149,801 7 3 
Bills receivable and other advances “ -. 8,689,317 8 8 
Policies of insurance .. ee ee ee oe ar 495 19 7 
Bank premises .. oe os oe ee oe oe 207,973 0 0 
Duty-stamps .. oe ee oe oe oe oe 2,025 18 4 
$5,161,735 16 2 


PROFIT AND LOSS. 








Dr. 
Current expenses, head office, and sixty-two (62) papa 
with seven (7) sub-branches ‘. eis os ° £36,766 12 9 
DUR GUNEEE os, te te. oe. ondui ew Lod La a, © 
Balance .. oe ee sd ee és ‘i ee 30,822 18 1 
. £59,694 2 4 
Dividend at nine (9) percent. per annum .. - HA £22,500 0 0 
Balance carried forward ae Pa oe oe “a 7,822 18 1 





£30,322 18 1 


Cr. SO 
Balance from 30th June, 1881 £6,692 6 10 
Gross profits for half-year (after deducting all: ‘interest 

paid or due to customers, and rebating bills current, and 








providing for bad and doubtful debts) .. oe ae 63,001 16 6 
£69,694 2 4 
Balance .,. ee ee ee oe oe ‘eo ve £30,322 18 1 





We ore certify that we have examined the accounts of the Bank of Vic- 
_ toria, for the half-year ending 31st December, 1881, and that we have counted 
the cash balance, and examined the bills and other secirities held at the head 
’ office, and compared the returns of the branches with the above balance-sheet, 
and found the same to be correct, 
wy N. Hott, 


J. CHATFIELD TYLER, 


} Auditors. 


Osrtidiea before me at Melbourne this 21st day of January, 1882. 
Tuomas Atston, J.P. 
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COLONIAL BANK OF NEW ZEALAND. 


Firrzentx report of the Directors to the half- yearly meeting of the pro- 
prietors, held at Dunedin 25th January, 1882, 

The directors have the pleasure to submit to the proprietors the accompanying 
balance-sheet for the half-year ended the 3lst December last. The net 
profits for the half-year, after deducting interest paid and accrued on 
fixed deposits, rebating bills under discount, and charging all expenses of 
management, rent, &c., and making due provision for bad and doubtful debts, 
amount to £17,598. 16s. 1d., to this has to be added: balance from last half- 
year, £2,396. 17s. 11d.—£19,990. 14s. 0d.; and to be deducted, tax on note 
circulation and property tax, £2,051. 2s. 11d., leaving available £17,939. 11s. 1d. 
which the directors recommend to be applied as follows:—To reserve fund 
(which will then stand at £31,000) £1,000; payment of dividend at the rate of 
7 per cent. per annum on the paid-up capital, £14,000; balance to be carried 
forward, £2,939. 11s. 1d.—£17,939. 11s, 1d. Upon confirmation by the pro- 
prietors of the foregoing appropriations, the dividend will be payable at the 
head office on and after 10th February next, and the branches on receipt of the 
warrants. Branches of the bank have been opened during the half-year at 
Cambridge and Timaru. Mr. A. W. Morris retires from the Board at this 
meeting, in accordance with the deed of settlement, and is not eligible for re- 
election until the next annual general meeting. Mr. George Gray Russell is 
the only candidate for the vacant seat. The auditors, Messrs. Edmund Smith 
and Alexander Bartleman also retire from office, the latter only being eligible 
for re-election at this meeting. 


Balance Sheet as at 31st December, 1881, including London Office at 
30th September, 1881. 





Dr. 
Capital £2 paid up on 200,000 shares .. =... uw ve, 400,000 0 0 
Notes in circulation. es ae ie a ws -» 103,027 0 0 
Bills payable and other liabilities ee Z, re -» 118,194 3 9 
Deposits .. os “és “se oe ae a -- 911,781 9 9 
Balances due to other banks = “< an = we 2,029 19 0O 
Special suspense account .. ee oe re 3 oe 10,000 0 0 
Reserve fund ve oe 0° oe oe es a 30,000 0 0 
Profit and loss Be ie ” es oe a +e 17,939 11 1 
£1,587,972 3S 7 
———— 
Cr. . 

Coin and cash balances ee ee oe ee ee . £207,628 0 7 
Bullion on hand and in transitu.. rr he Pe. pn 10,393 8 2 
Government securities 3 per cent. consols = ar +. + 24,625 0 0 
Notes of and balances due by other banks .. ee oe 10,225 4 6 
Landed property and bank premises .. ee ee os 90,477 7 0 
Bank furniture and stationery.. oe oe ae oe 6,383 5 8 

Bills discounted, bills receivable, and all other debts due to 
e oe ve ee oe ee oe «» 1,238,240 2 8 
21,687,972 3 7 
ILS 


VoL, XLII. 30 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Transferred to reserve fund, in accordance with resolution 
of proprietors at half-yearly meeting on 27th July, 1881, 
£2,000; dividend at 6 per cent. per annum on the paid-up 
capital at 30th June, 1881, £12,000 .. ee oe .. £14,000 0 0 
Charges for the half-year, including rent, taxes, salaries, remu- 
neration to directors and auditors, and all other expenses 


at head office and 18 branches. . re Pe * ons 16,241 5 4 
Tax on note circulation £926. 8s.4d; property tax on paid-up 
capital and reserves to 31st December, 1881 (nine months) 
£1,124. 14s. 7d... ee ee oe ee oe ee 2,051 2 11 
Proposed addition to reserve fund, £1,000; proposed divi- 
dend at the rate of 7 per cent. per annum on paid-up 
capital, £14,000 ; balance £2,939. lls. 1d... “0 ae 17,939 11 1 
£50,282 9 4 


Cr. 
Balance profit and loss at 30th June, 1881 oe ee ee 
Gross profit for half-year, after making provision for bad and 
doubtful debts, interest paid and accrued on fixed deposits, 
and rebate on bills current, amounts to a a8 “és $3,835 11 5 


$16,396 17 11 


£50,232 9 4 


RESERVE FUND. 





Cr. ‘ 
Balance 30th June, 1881 .. es re =) ~ .. £28,000 0 0 
Transferred from profit and loss 27th July, 1881 a ie 2,000 0 0 
Proposed addition now. oe ve oe oe ee 1,000 0 0 

4 £31,000 0 0 


Gro. McLzan, Chairman. 

We have examined the cash and bills at head office, and compared the 
abstracts and balances from the various branches, and certify the foregoing 
statement to be in accordance therewith and correct. 

E. Suir, 


A. BaRTLEMAN, \ Auditors. 


Dounevin, 18th January, 1882. 





CONSOLIDATED BANK, LIMITED. 


Report of the directors presented to the shareholders at the half-yearly meeting 
held 19th January, 1882. 

The directors beg to submit for the information of the shareholders the 
accounts and balance-sheet for the half-year ending 31st December, 1881. After 
payment of all expenses and making provision for bad and doubtful debts, there 
remains a net profit for the half-year of £47,146. 8s. 11d., to which has to be 
added the balance from last half-year, £6,448. 0s. 4d., making a total of 
£53,594. 9s. 8d. This sum the directors propose to appropriate as follows :—To 
payment of a dividend at the rate of 10 per cent. per annum, free of income-tax, 
£40,000; to reserve fund, £7,375; to carry forward to next account, 
£6,219. 98. 2d.—£53,594. 9s, 34, The reserve fund, including interest therecn 
for the last six months, now amounis to £185,000. The directors retiring 





| 
i 
| 
| 
| 
| 
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by rotation are Messrs. James Alexander Bannerman, Alexander Lang Elder, 
Frederick Alers Hankey and Richard Musgrave Harvey, who retire, but, being 
eligible, will be proposed for re-election. The meeting will also be inv ited to 
elect two auditors, Mr. Arthur Cooper offers himself for re-election. Mr. 
Edwin Collier, public accountant, of Manchester, offers himself in the place of 
Mr. David Chadwick, resigned. 


LIABILITIES. . 
Capital a up, a -” sharesof £4 each .. oe -. £800,000 0 0 
Reserved surplus fu ; : 177,625 0 0 
Amount due balls the bank on. ‘current, deposit and other 
accounts ; “ +» 8,266,979 15 & 
Acceptances . a 123,494 18 8 
Balance of profit and loss ‘account, 30th J une, "1881.. a pe 6,448 0 4 


Balance, being gross profits for half-year ending 31st 
December, 1881, after payment of interest to customers 
and making provision for bad and doubtful debts... oe 68,916 5 


o 





£4,433,463 19 


oO 


ASSETS, 
Investments innew 3 per cents. and other Government 
stocks .. ate ts £308,678 15 4 
Cash in bank at Bank of ‘England and at call ae wie 766,216 3 4 
Bills discounted, loans and other securities .. ° om 3,032,080 3° 2 
Liability of customers for acceptances, as per contra ee 123,494 18 8 
Bank premises, London, Manchesterand Salford .. te 186,142 §& 0 
Current expenses—London and Manchester .. oe oe 16,851 11 3 
£4,433,463 19 9 


aT 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses, London and Manchester: income-tax, 
directors’ remuneration, &c. . ts ase ea £16,851 11 0 
Rebate on bills discounted not yet due oe ale ee 4,918 4 10 
Reserved surplus fund ., ain 7,375 0 0 
Proposed dividend at the rate of 10 per ‘cent. per annum es 40,000 0 0 
Balance carried forward to next account to oe a 6,219 9 3 
£75,364 5 4 
————S—e 
Cr. 
Balance of gross profits brought down .. oe £68,916 5 0 
Balance of profit and loss account, 30th June, 1881.. ss 6,448 0 4 
£75,364 5 4 4 





REPORT OF THE AUDITORS. 


We have to report that we have examined the accounts and balance-sheet of 
the bank for the half-ycar ending 31st December, 1881, and have signed the 
same as exhibiting a true and correct view of the company’s affairs, in con- 
formity with the Deed of Settlement. 


Davip CHapwick, 
ArtTuurR CooPEr, Auditors. 
(Cooper Bros & Co.) 
12th January, 1882. 
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HONGKONG AND SHANGHAI BANKING CORPORATION, 


Turety-tTurRD report of the court of directors to the ordinary yearly general 

meeting of shareholders, keld at Hongkong, 15th February, 1882. 

The directors have now to submit to you a general statement of the affairs of 
the bank, and balance-sheet for the half-year ending 3lst December last. The 
net profits for that period, including $3,734.69 brought forward from last 
account, after paying all charges, deducting interest paid and due, making pro- 
vision for bad and doubtful accounts, and for the difference in exchange between 
the rate at which the dividend is declared and the current rate of the day, 
amount to $642,317.01, of which, after taking out rebate on bills not yet due 
and remuneration to directors, there remains for appropriation $619,195.01. 
From this sum the directors recommend the payment of a dividend of 
£1. 10s. sterling per share, together with a bonus of 10s. per share, which 
will absorb $355,555.56. The directors propose placing $200,000 to the 
credit of the reserve fund, and carrying forward the balance, viz., $63,639.45, to 
the credit of new profit and loss account. The directors are much pleased at being 
able to recommend a bonus, and congratulate the shareholders on the prosperous 
condition of the bank’s affairs admitting of theirdoing so. The directors who 
retire in rotation are The Honourable E. R. Beliliosand Mr. William Reiners. Mr. 
Reiners is elegible for re-election, and offers himself accordingly. The Honour- 
able E. R. Belilios does not offer himself for re-election. The directors have 
invited Mr, Alexander Palmer McEwen, and Meyer Elias Sassoon to seats at 
the board, which these gentlemen have accepted. Their election requires 
confirmation by the shareholders at this meeting. Mr. H. L. Dalrymple has 
been appointed chairman for 1882, and Mr. H. De Courcy Forbes, vice-chair- 
man. The accounts have been audited by the Honourable Phineas Ryrie 
and Mr. A. P. McEwen. The directors recommend the election of the Honour- 
able Phineas Ryrie and Mr. John MacGregor as auditors for the year 1882, 


Abstract of Assets and Liabilities 31st December, 1881. 


ASSETS 

Dr. 
Cash oe oe oe oe oe ee ee oe $5,908,881.17 
Government securities “0 7" a ‘a is = 969,247.70 
Bills discounted, loans and credits .. +» 20,853,812.29 
Bills receivable aa en ve ve ae re -» 380,112,674.60 
Bank premises es oe ~ = “a a ee 274,926.31 
Dead stock .. te ae 6 as ee Ee wi 106,836.04 
$58,226,378.01 
(ERE eoperee MERE 

LIABILITIES. 4 

Cr. 

Paid-up capital oe +» $5,000,000.00 


Reserve fund, $1,900,000.00; marine insurance account, 

$150,000-00 ee ee ee ee ee ee ee ee 2,050,000, 00 
Notes in circulation, $2,234,894.08; deposits, $32,932,910.44.. 35,167,804.52 
Bills payable (including drafts on London bankers and short 

sight drawings on our London office against bills receivable 

and bullion shipments) .. oe oe oe oe -» 15,366,256.48 
Profit and loss account o - ay es Sais fe 642,317.01 


$58,226,378.01 
once Draenei 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Amounts written off: remuneration to directors $10,000.00 ; 
rebate on bills not due, $13,122.00 ae oe si oe 
Dividend account ; £1.10 per share on 40,000 shares,—=£60,000 @ 
4s, 6d., $266,666.67; bonus: 10s. per share on 40,000 shares, 
=£20,000 @ 4s. 6d., $88,888.89 os oe ve eo 355,555.56 


Reserve fund .. oe éo oe si a a be 200,000.00 
ce ; carried forward to next half-year oe Re vs 63,639.45 
$642,317.01 

Cr. 


$23,122.00 








Balance of undivided profits, 30th June, 1881 .. — a2 
Amount of net profits for the six months ending 31st December, 
1881, after deducting all expenses and interest paid and due.. 638,582.32 


$642,317°01 
——— 


$3,734.69 





; RESERVE FUND. 
Balance on 30th June, 1881 .. ae ae ote ». $1,900,000.00 





Amount from profit and loss account ee oe a on 200,000.00 
$2,100,000.00 
— 
A. McIver, 
T. Jackson, Chief Manager, H. L. Datrympte, } Directors. 
H. Sirn, Chief Accountant. H. Hoprivs, 


We have compared the above statements with the books, vouchers and securi- 
ties at the head office, and with the returns from the various branches and 
agencies, and have found the same to be correct. 

P. Ryriz : 
A. P. McEwex, } Auditors. 

Hongkong, 10th February, 1882. 





INTERNATIONAL BANK OF LONDON, LIMITED. 


Szcoxp annual report of the directors, presented to the shareholders at tho 
fourth ordinary general meeting, 20th February, 1882.—The Hon. Pascoé 
Charles Glyn in the chair. 

The directors submit to the shareholders the report and balance-sheet for the 
year ending 31st December, 1881. The gross profit, after making full allow- 
ance for bad and doubtful debts, amounts to £38,323. 19s. 2d. After deduction 
of income-tax, rebate of interest on bills and drafts not matured, and all charges, 
there remains a net profit of £23,835. 1s. 83d. To this amount isto be added the 
sumof £1,582, balance brought forward from last account, making a total of 
£25,417 1s.3d. The directors propose to apply out of this amount: £18,000 to 
the payment of a dividend of 6 per cent. perannum, free of income-tax, £6,000 to 
the reserve fund, increasing the same to £21,000, and to carry forward the 
balance of £1,417. 1s. 3d. to profit and loss new account, An interim dividend 
for the first six months of the year 1881 has already been paid, in July last, at 
the rate of 5 per cent. perannum, amounting to £7,500, leaving a balance to be 
distributed at present of £10,500, say 10s. 6d. per share. 
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Balance-sheet, 31st day of December, 1881. 
CAPITAL AND LIABILITIES. 


Dr. 
Share capital—amount subscribed, 20,000 shares of £20 each, 
£400,000, shares issued—£20,000, on which £15 per share 


has been paid ., . £300,000 0 0 
Liabilities snl due on bills payable ‘g1 ,B61, 301. 16s. 8d. ; 

current accounts £73,025.12s, 5d... ee - 1,634,827 9 1 
Rebate of interest on bills and drafts not matured .. - 423 7 4 
Reserve fund % ‘ 15,000 0 0 


Profit and loss account —Profit, year ended 3ist December, 
1881, £23, “4 ls. 3d.; balance from last account £1, 582, 
£25,417 . Is. 3d. ; less interim dividend, paid first half-y ear, 
1881, 27,800". a oe oe oe . ee 17,917 1.3 





£1,967,667 17 8 


PROPERTY AND ASSETS. 


Cr. 
Cash at bankers, and at call 54 - = we «» £71,939 18 2 
Consols (£30, 000) . . ae aes sa “ os 29,711 5 0 
Bills receivable, in ‘hand . A a ae 866,370 19 0 
Debtors in current accounts, loans, &e. .» 1,498,610 15 6 
Office furniture and fixtures (after writing off 10 per cent. 

depreciation) .. 9 oe es - : 1,035 0 0 





£1,967,667 17 8 








Profit and Loss Account for the year ending 31st December, 1881, 
Current expenses, including salaries, rent, rates, stationery 


depreciation of furniture, and other expenses “a -- £11,385 8 0 
Income tax .. ee wt ee oe ee ad oe 682 911 
Directors’ remuneration . om ns er 2,521 0 0 
Balance, net profit, carried to balance sheet a ne a 23,885 1 3 








£38,323 19 2 


Gross profit, after allowing for bad and doubtful debts .. £38,323 19 2 





C, ALLHUSEN, 
Grevitte H, Patmer, Directors. 
A. J, Macpowa.p, 
H. Gwinner, Managing Director. 
We have examined the books and accounts of the company, also the bills of 
exchange and securities held by the bank against loans, and find the above 
balance-sheet and profit and loss account correctly drawn up in accordance 
therewith. 
Turavanp, Younes & Co., Auditors. 
London, 6th February, 1882. 





INTERNATIONAL FINANCIAL SOCIETY, LIMITED AND 
REDUCED. 


Nivereentu report of the directors submitted at the ninetecnth ordinary 
general meeting of the society 31st January, 1882, 

he directors submit herewith to the shareholders the society’s accounts 
duly audited for the year 1881, showing a net profit (including the balance 
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£25,462, 8s. 4d. brought forward from the previous year) of £121,366. 0s. 2d. 
The investments, have as before, been valued at cost price in all cases where the 
prices current on the 31st December exceeded the cost. In the contrary cascs 
the market value has been taken. The business of the year has been satisfactory, 
and the net profits from ordinary sources have amounted to about £50,000. A 
considerable portion of the profits actually shown has arisen from the realisation 
of the society’s interest in the Moscow gas business, which amount, as the chair- 
man stated at the meeting in July last, should naturally and properly be applied 
to the increase of the reserve fund, The directors recommend the payment of a 
dividend of 3s. 3d. per share, free of income-tax, which, with the interim dividend 
paid in July, will be equivalent to a rate of 7 per cent. per annum, and will 
absorb £39,375. They further recommend that a sum of £55,000 be added to 
the reserve fund so as to raise it to a total of £100,000, These appropriations, 
after making the necessary provisions for income-tax, will leave £25,586. 6s. to 
be carried forward to next year’s account, The petition for confirmation of the 
special resolutions passed in July Jast, which was presented immediately before 
the Long Vacation, is still before the court, and the directors are pressing the 
matter forward as speedily as possible, but pending its conclusion, they are of 
course unable to make the proposed return of capitalof £1. 5s. per share. The 
directors retiring by rotation are Baron H. de Stern and Mr. L. M. Rate, who are 
eligible for re-election. Messrs. Harding, Whinney & Co. and Mr. Edwin H. 
Galsworthy offer themselves for re-election as auditors. 


Balance-sheet, 31st December, 1881. 





Dr. 
Capital—£3. 15s, per share on 150,000 shares .. ae -» £562,500 0 9 
Bills payable oe ee é = a ate ie 52,025 14 6 
Sundry creditors in account current, &c. € ae es 51,654 9 4 
Reserve fund ae ee re me ~ ” “a 45,000 0 0 
Profit and loss—balance at credit of thisaccount és ie 121,366 0 2 
£832,546 3 11 
Cr. 
Cash at bankers, inhand andon short loan .. a .. £405,969 8 0 
Bills receivable ide - ee Me: a e ae 34,349 18 7 
Sundry debtors in account current, &c... od vie os 70,259 15 0 
Marketable securities én ae we s sie -. 806,967 2 4 
Interim dividend paid lst July .. - at ‘0 -» 15,000 0 0 


£832,546 3 11 


Profit and Loss Account from 1st January to 31st December, 1881, 
Dr. 
Current expenses, including rent, salaries,directors’ allowances, 


stationery and other charges .. oe ve oe -. . £9,886 12 2 
Balance carried to balance-sheet .. o tie =~ -» 121,366 0 2 





- £131,201 12 4 





Cr. 
Balance of profit and loss account, 31st December, 1880 -» £25,462 8 4 
Profits for the year ending 3lst December, 1881 “4 e» 105,739 4 0 


£131,201 12 4 


— —--— 
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Proposed Appropriation of Balance at the credit of Profit and Loss Account, 
31st December, 1881. 


Dr. 
Interim dividend paid 1st July, £15,000 ; dividend at the rate 


of 3s. 3d. per share on 160,000 shares, £24,375 “e .- £89,375 50 0 
Income-tax .. ee ee ee ees ee ee oe 1,404 14 2 
Reserve fund, as per articles of association, £6,777. 17s. 2d. ; 

ditto additional to make up amount to £100,000, 

£48,222. 2s. 10d. oe ee ee ee oe oe 65,000 0 0 
Balance carried to profit and loss new account .. es ir 25,586 6 0 





$121,366 0 2 





Cr. 
Balance—at credit of profit and loss account ., “id .. $121,366 0 2 


ESD eT, 
The securities held by the society have been produced to us, and we have ex- 
amined the above accounts with the books and vouchers, and have found the 
same in conformity ——— ‘i we ae 
jigne ARDING, WHINNEY 0. . 
( ee Epwix H. GaLSWoRTHY, . } Auditors. 
(Signed) Rosert A Hearn, Chairman. 
17th January, 1882. 





LONDON AND HANSEATIC BANK, LIMITED. 


Report of the directors presented at the tenth ordinary general meeting of the 
shareholders, 2nd March 1882. 

~ The directors have the pleasure of submitting to the shareholders the annual 
balance-sheet to the 31st December, 1881. After providing for bad and doubtful 
debts and deducting expenses, income-tax, &c., the net profits of the year, in- 
cluding £2,044. 4s, 8d. brought forward from the previous year, amount to 
£30,942. 5s. 2¢., of which £8,325 were paid as an interim dividend for the first 
half-year (5s. per share, equal to 5 per cent. per annum), leaving a balance of 
£22,617. 5s. 2d. to be disposed of. The directors recommend the payment of a 
dividend for the second half-year at the rate of 9 per cent. per annum, or 9s. per 
share, free of income-tax, making, with the interim dividend, 14s. per share, or 
7 per cent. for the year. The final dividend will amount to £14,985, leaving 
£7,632. 5s, 2d., of which the directors propose to place the sum of £4,000 to the 
reserve fund, increasing the same to £52,000, and to carry forward the remain- 
ing £3,632. 5s. 2d. The directors regret to announce the death of their late 
colleague, G. von Lind, Esq., of Hamburg. The retiring directors are Wm. 
Cotton Curtis, Esq., and Sam Mendel, Esq., who, being eligible, offer them- 
selves for re-election, The auditors, John Young, Esq. (of the firm of Messrs. 
Turquand, Youngs and Co.), and James Heslop Powell, Esq., retire from office, 
but offer themselves for re-election. 


General Balance-sheet, 31st December, 1881. 


Dr, 
Capital—33,300 shares at £20 each, £666,000; less uncalled, 
£333,000 .. ee 








oe ee oe oe oe e+ £333,000 0 0 
Reserve fund ee ee oe a a vis es 48,000 0 0 
Acceptances and creditors on current accounts ee -- 1,105,060 9 7 
Rebate of interest on bills not yet due .. eo od a 942 9 10 
Balance of profit and loss account “ ae oe s 22,617 5 2 
. £1,509,620 4 7 

2S To! 
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Cr. 
Cash in hand and at bankers, £32,183. 9s. 4d.; loans on 








securities at short notice, £114,694, 18s. 10d. oe -- £146,828 8 0 
Investments (£30,000 consols and other securities) .. ee 49,949 7 0 
Bills receivable .. ie on a: s ais es 200,147 7 7 
Debtors on current accounts .. an as oe -» 1,112,455 1 10 
Office furniture .. ee oe ee ee 40 oe 240 0 2 

£1,509,620 4 7 
Profit and Loss Account for the year ending 31st December, 1881. 
Dr. 
Current expenses, including rent, taxes, income-tax, salaries, 

directors’ and auditors’ remuneration, depreciation of 
_ furniture, &c. .. ee ee ee ee ee ee £9,793 1 6 
Interim dividend paid on 1st July, 1881 ee oe + 8,325 0 0 
Balance transferred to general balance-shect .. ie ie 22,617 5 2 

£40,735 6 8 


Cr. 
Balance brought forward from last year ee ve ee £2,044 4 8 
Gross profits e ve ee ve ve ve oe 88,691 2 0 





£40,735 6 8 
rst ie ea 
We have verified the correctness of the cash balances and have examined the 


bills receivable on hand, and the securities held against loans and those repre- 
senting the investments of the bank. 

We have compared the foregoing balance-sheet and profit and loss account 
with the books, and beg to report that in our opinion they exhibit a true and 
correct view of the affairs of the bank, 

Signed) Joun Youne, : 
ioe James Hestor Powet1, } Auditors. 


London, 14th February, 1882. 





MERCHANT BANKING COMPANY OF LONDON, LIMITED. 


Rerort ‘of the directors presented to the shareholders at their nincteenth 
ordinary general meeting 2nd March, 1882. 

The directors have to report that after providing for bad and doubtful debts 
the profits, including the sum of £6,005. 4s. 6d. carried forward from the 
31st December, 1880, amount to £49,694. 16s. 11d. This amount the directors 
apportion as follows, viz. :—To current expenses, £8,434. 7s. 9d.; directors’ re- 
muneration, auditors’ fees and income-tax, £4,032. 17s. 8d. ; rebate on bills not 
due, £3,434. 14s, 9d.; dividends, viz., dividend 30th June at 8 per cent. per 
annum, £15,000; dividend now declared at 8 per cent. per annum, £15,000— 
£30,000; balance carried forward, £3,792. 16s. 9d. :—£49,694. 16s. 1ld. The 
directors have to express their regret at the retirement fromthe direction of 
Stephen Busk, Esq. To supply this vacancy they have elected Herbert 
Edlmann, Esq., as a director, subject to confirmation by this meeting. The 
directors who retire by rotation are George Gordon, Esq., and Felix Pryor, Esq., 
who, being eligible, offer themselves for re-election, James Murray Wilson, Esq., 
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and George R. Young, Esq., the retiring auditors, being eligible, offer them- 
selves for re-election. 


Balance-sheet, 31st December, 1881. 











Dr. 
Capital paid up, viz., £25 per share upon 15,000 shares .. £375,000 0 0 
Reserve fund oe ne wi ae oe o% 100,000 0 0 
Acceptances against credits and securities and amounts due 
to customers on current and deposit accounts “a -» 2,000,206 18 3 
Balance transferred to profit and loss account .. oe ee 49,694 16 11 
£2,524,901 15 2 
———— 
Cr. 
Cash in hand, at bankers andatcall .. Sa ee -. £204,640 19 7 
Bills receivable, loans, securities, &c. .. + -- .. 2,300,860 15 7 
Building and premises, 112, Cannon Street .. ‘a “4 20,000 0 0 
£2,524,901 15 2 
Profit and Loss Account for the year ending 31st December, 1881. 
Dr. : 
Current expenses .. ve eis as oe ae os £8,434 7 9 
Directors’ remuneration, auditors’ fees, and income-tax ee 4,032 17 8 
Rebate of interest on bills discounted and not yet due “e 3,434 14 9 
Dividends, viz. :—Dividend to 30th June at 8 per cent. per 
annum, £15,000; dividend now declared at 8 per cent. per 
annum, £15,000 nye oe ¥ on ead eo 80,000 0 0 


Balance carried forward .. es via we “ be 3,792 16 9 





£49,694 16 11 
Cr. 
By balance brought down, viz. :—Undivided profits in 1880, 
£6,005, 4s. 6d.; profits in 1881, after providing for bad and 
doubtful debts, £43,689. 12s. 5d. .. +. ee ge = $49,694 16 11 





Audited and found correct, 
J. M. WIitsov, . 
G. R. Youne, } Auditors. 





STANDARD BANK OF BRITISH SOUTH AFRICA, LIMITED. 


Report of the directors to the thirty-seventh ordinary meeting of proprietors, 
4th April, 1882. 

The directors submit to the proprictors the accounts of the company for the 
half-year ended 3lst December, 1881, showing a profit—after payment of 
charges, appropriation to bank premises and furniture accounts in South 
Africa making full provision for all bad and doubtful debts, and inclusive of 
the balance of £8,967. 17s. 9d. brought from the previous account—of 
£179,608. 3s., which they recommend should be disposed ‘of as follows, 
viz. :—To rebate on bills discounted, £67,732. 14s. 7d. ; to dividend of 30s. per 
share on 40,000 shares (being at the rate of 12 per cent. per annum), £60,000 ; 
to bonus of 10s. per share (being 2 per cent.) on 40,000 shares, £20,000 ; 
to special bonus of 5s. per share (being 1 per cent.) on 40,000 shares, £10,000 ; 
to reserve fund (making it £520,000), £10,000; to officers’ pension fund, 
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£2,500 (the amount at credit of this account at 3lst December last, includ- 
ing interest, was £28,504. 10s. 7d.); to balance carried forward to profit and 
loss new account, £9,375. 8s. 5d.—£179,608. 8s. The directors have to 
announce with much regret the death, since the last meeting of the proprietors, 
of their colleague Sir W. H. Drake, K.C.B., who for upwards of four years had 
taken an active part in the direction of the affairs of the bank. In accordance 
with the articles of association, two of the directors, viz., Sir Henry Barkly, 
K.C.B., G.C.M.G., and Frederick Greene, Esq., retire from office at this meet- 
ing, and, being eligible, they offer themselves for re-election. James Glegg, 
Esq. (of the firm of Messrs. Quilter, Ball, Crosbie, Glegg, and Welton), and 
Frederick Maynard, Esq. (chartered accountants),the auditors of the company, 
likewise retire from office, and being eligible, offer themselves for re-election. 


Balance-sheet 31st December, 1881. 
Dr. 


Capital subscribed, 40,000 shares of £100 each, £4,000,000 ; 


called up £25 per share ee oe oe ee .. £1,000,000 0 0 
Circulation notes, £686,895. 15s. ; post bills, £1,470. 7s. 5d. 688,366 2 5 
Amount due to customers on deposit, current and other 

accounts a bea fom a oe 7 es 7,247,507 0 2 
Drafts issued by London offices and branches, outstanding 

at this date .. aa ata ve es ee oo» «> SOLIGG £9 
Acceptances under credits of London office and branches, 

current at this date .. ee oa * ee oe 145,100 13 0 
Bills received for collection on account of customers or 1,474,803 2 8 
Reserve fund e 510,000 0 0 


Profit and loss, viz., baiance undivided, 30th June, 1881, 
£8,967. 17s. 9d.; net profit for half-year ended 31st 
December, 1881, after making full provision for all bad 
and doubtful debts, £102,907. 10s. 8d.; rebate on bills 





not yet due, £67,732. 148. 7d. .. os a ‘a 179,608 3 0 
£12,136,553 6 0 
Cr. 
Cash with bankers at branches and in transitu ie .. £1,590,461 6 11 
Investments in colonial government securities oe ie 316,603 9 10 
Loans on security at short notice “" oe “ wd 28,200 0 0 
Bills of exchange purchased dnd current at this date .. 1,367,225 12 4 
Bills discounted for and advances to customers oe ox 7,219,958 13 2 
Bills for collection on account of customers .. ee a 1,474,803 2 8 
Freehold premises in London.. ee a oc ce 22,711 5 2 
Bank property, premises, furniture and fittings in South 
Africa, stationery, stamps, and Marine Insurance 
policies... ‘e i. ae ae os a ee 116,589 16 11 





£12,136,553 6 0° 








. PROFIT AND LOSS ACCOUNT. 
Re 
Charges, including rent, salaries, taxes, remuneration to 
directors and auditors, and all other expenses at head 
office and branches .. ; oe oe ea ae £69,122 0 10 
Balance carried forward on vie ee ny 179,608 3 0 
£248,730 3 10 
Wer ae? 
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Cr. 
Gross profits (including balances of £8,967. 17s. 9d., 
brought from half-year ended 30th June, 1881) after 
deducting interest on deposit and current accounts, duty 
on note circulation, appropriation to bank premises, 
furniture and fittings, an aa making full provision for all 
bad and doubtful debts .. ve ee oe ee £248,730 3 10 


£248,730 3 10 











APPROPRIATION. 

Rebate on bills discounted and not yet due .. £67,782 14 7 
Dividend of 30s. per share, on 40,000 shares (being at the 

rate of 12 per cent. per annum) .. ee oe an 60,000 0 0 
Bonus of 10s. per share ee ain ee ve oe 20,000 0 0 
Special bonus of 5s, per share ., A va “ me 10,000 0 0 
Reserve fund (making it £520,000) . oe oe wr 10,000 0 0 
Officers’ pension fund ., ve 2,500 0 0 
Balance carried forward to profit and loss new account .. 9,375 8 5 
£179,608 3 0 
Balance brought forward .. oe ee oe .» £179,608 3 0 
EE Een 

RESERVE FUND. 
Balance, 30th June, 1881 «+» > £610,000 0 .0 
Transferred from profit and loss 31st "December, 1881 o* 10,000 0 0 





£520,000 00 


Audited and found correct according to the books, vouchers, and securities at 
the head office, and to the certified returns made from the several branches in 


South Africa. Poe 
AS. GLEGG ' 
Frep. Maxnarp, } Auditors. 








UNITED DISCOUNT CORPORATION, LIMITED. 


Rerort of the directors to the shareholders at the extraordinary general meet 
ing, 19th January, 1882. 

The directors beg to submit to the shareholders the statement of the affairs of 
the company, for the half-year ending 3lst_ December, 1881. The accounts 
show a gross profit of £30,312. 8s. 3d., which includes £2,686. 12s. 3d., the 
amount brought forward from last half-year. After allowing’ rebate of interest, 
amounting to £15,420. 13s, 10d., on bills not yet due, and deducting current 
expenses, £4,546 198. 8d., there remains a balance of £10,344 14s. 9d. From 
this sum the directors propose to pay a dividend of 3s. 1d. per share, being at 
the rate of six per cent. per annum, free of income-tax, which will absorb 
£8,958 6s. 8d., and to carry the balance, £1,386 8s. ld., over to the new 
account. 

Balance-sheet, 31st December, 1881. 
Capital account—50,000 shares, on which £6 per share have 





been paid ae es a ie ate ere £300,000 0 0 
Reserve fund oe os = = és ie oe 45,000 0 0 
Deposits and loans oe . 5,495,781 9 6 
Profit and loss account—Amount at credit, as per ‘annexed 

statement oe oe ee es de ta oe 25,765 8 7 

£5,866,546 18 0 
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Cr. 
Cash at bankers .. ee ee £97,946 3 3 
Consols, English, Tdi, and Colonial Government 

securities oe ee ee +s oe ee 322,880 0 11 


Bills discounted .. ad eA os ee ee .» 5,116,499 17 3 
Loans on sundry securities ., oe a oe ee 328,711 6 6 
Fittings and furniture .. oa ee oe oo oe 509 10 1 





£5,866,546 18 0 
Dr. Profit and Loss Account for six months ending 31st December, 1881. 
Current expenses, including salaries, rent and taxes, 
directors’ fees, and all other charges . £4,546 19 8 
Rebate of interest on bills Senate not due carried for- 
ward to new account, £15,420. 13s. 10d.; dividend on 
50,000 shares at 3s. 1d. per share, being at the rate of six 
per cent. per annum, free of income-tax, £8,958. 6s. 8d ; 
balance carried down, £1,386 8s, 1d. se oe oe 25,765 8 7 





£30,312 8 3 


ee 











Poe brought forward from 30th J ren 1881 oe fe £2,686 12 3 
Gross profits for the half-year .. pe ee 27,625 16 0 

£30,812 8 3 
Balance brought down .,. oe ee 0 es £1,386 8 1 


Witt Dunn, Chairman. 


We have examined the foregoing accounts in detail, with the books 
and vouchers, and find them to be correct. Further, we have ascertained the 
correctness of the items of cash, bills of exchange, and securities in hand, and 
also those held on account of advances and loans, and we find them to be in due 
accordance with the books and accounts of the company. 


AMES COOPER : 
London, E.C., 6th January, 1882, Frevx. CorrrExp, } Auditors. 


_— 
~ 





MANCHESTER BANKS’ CLEARING-HOUSE RETURNS. 
Weekly amounts, January to March, 1882, compared with corresponding 
weeks 1881—000 omitted. 











Week ended 1881. 1880, Increase. Decrease. 

£ £ £ £ 

Jan. 7 ee ee 2,535 2,278 257 == 
oe oe ae 2,248 1,999 249 — 

< ae ee “is 1,992 1,814 178 _ 
i 2,163 2,155 8 — 
Feb. 4 .. ee 2,415 2,488 _ 73 
Pe: een ee 2,236 2,081 155 —_ 
99 48) te ee 2,212 1,736 476 _ 

— ery 2,072 2,080 —_ 8 
Mar. 4 .. ee 2,496 2,427 69 Co 
oo) ae ee 2,108 1,810 298 _ 
pe: ales eo 2,092 1,865 227 _ 
oa as oe 1,840 1,982 _ 142 
Apl. 1 ee ee 2,480 2,201 229 oo 

















* Thisamount does not include acceptances, £19,690, 13s, 9d. 
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Communications. 
To the Editor of the Bankers’ Magazine. 





FOREIGN BILL STAMPS. 


Sin,—Would you be so good as say in your next issue whether a 
promissory note drawn in France and payable in Scotland, and a bill 
drawn in Scotland on a firm in France, but accepted payable in Scotland, 
are valid with the British stamp only, or must they bear a French stamp 
in addition, and if so, the rate of the —— duty, if known ? 

am, 
Your obedient Servant, 
ScorTsMAn. 


[We believe no country takes any notice of the revenue laws of another 
country. All that the law here requires is that the stamp shall conform to 
British law. Bills or notes are valid with the British stamp only here, 
and in France they would require the French stamp only, and not the 
British as well.—Ep. B. M.] 


ENDORSEMENT OF CHEQUE. 


Dear Sir,—Please state your opinion in the following case: A cheque 
is payable to “ Wm. Jones,” and is endorsed “ Pay to the account of John 
Jones’ Executors, W. Jones,’’ and it is crossed specially to the “ Winch- 
comb Banking Company.’ Does this cheque require the endorsement of 
the bank, to the effect that it has been so applied? An answer in your 
next issue will oblige, Yours faithfully, 


[We think not. We think it would be presumed that the Winchcomb 
Banking Company had duly complied with the directions on the cheque. 
—Ep. B, M.] 


DISCHARGE OF SURETYSHIP. 


Sir,—I would be much indebted to you if you would say, in your May 
number, if a cautioner on a cash account can free himself, without the 
consent of the others, by giving a month’s notice to the bank? If not, 
would their operations on the account still continue to bind him, and 
how long after such notice was given ? 

Yours faithfully, 
A Constant READER, 


[It seems to be doubtful in English law in what cases a surety can 
discharge his liability by giving notice when there is no stipulation in the 
contract giving that power. Lloyds v. Harper, 49 L. J., 217. We are not 
aware of the law of Scotland on the subject. We think, however, that 
both in England and Scotland, a surety for a cash account could give 
notice of withdrawal, and that thereupon he would avoid liability for 
subsequent dealings.—Ep. B. M.] 
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PRESENTING AFTER DATE, 

Sir,—Is a banker justified in refusing payment of a promissory note or 
acceptance made payable at his bank on a certain day if presented after the 
date of maturity, or could he pay same without previous reference to 
the maker or acceptor ? 

It must be understood that sufficient funds were to credit of his customer 
at date of maturity and date of presentation for payment. Kindly inform 
me where anything bearing upon the point can be found either in Byles, 
Chitty or other authority ? Yours faithfully, 


[We think, in the absence of any orders from the maker or acceptor, that 
a banker is justified in paying after date of maturity within reasonable 
limits and if an explanation be given, but we do not think a banker could 
be blamed for making previous reference. We do not find anything in 
point in the works referred to; but there is a case of Smith v. Vertue, 30 
L. J. C. P., 56, in which presenting after date was discussed, although not as 
regarded the banker, and there the judges asked “ Does not accepted mean 
that the acceptor will pay on the day the bill falls due, or on any other day 
on which the bill is presented ?”’—Ep. B. M.] 


STOPPED CHEQUE PAID. 

Sir,—May I ask the favour of your opinion on the following case ? 

On 5th January, 1882, A. B. drew acrossed cheque on his bankers, pay- 
able to the order of G. B., and sent it by post to C. D. to tender to G. B. 

C. D. did nothing till 28th January, when he discovered that he had lost 
it on the 27th January, and so informed A, B. 

A. B. gave notice to his bankers not to pay the cheque. 

About 20th April, the cheque was presented by the bankers of E. F. to 
the banker of A.B., who inadvertently paid it. 

It appears that a stranger found the —— at a railway station on 27th 
January, endorsed it with the name of G.B., and paid it over on the 
same day to E. F., for valuable consideration (and without notice) and in 
’ a bond-fide manner. 

KE. F. put the cheque into his cash box, and accidentally overlooked it 
till the 18th April, when he paid it to his bankers. 
" a A. B.’s bankers liable to refund the amount of the cheque to 





(2.) Assuming that A. B.’s bankers are familiar with the signature of 
G. B., and know him as being connected with A, B., will that make any 
difference ? 

(3.) Can A. B. sue E. F, for the return of the money ? 

(4.) If A. B.’s bankers had refused to honour the cheque, could E. F. 
have sued A, B. upon it ? Yours faithfully, 


[1. Yes. 2. No. 3. Perhaps hecan. 4. No.—Eb. B. M.] 


> 





TENDERS FOR BILLS ON INDIA. 


' Tenders for £400,000 in bills on India were received at the Bank of England, 
29th March. The amounts allotted were:—To Calcutta, £170,000, and to 
Bombay, 230,000, at an average rate in each instance of 1s. 8.125d. Tenders on 
both presidencies at 1s. 84d. receive about 87 per cent. 

Tenders for £400,000 in bills on India were received at the Bank of England, 
5th April. The amounts allotted were :—To Calcutta, £107,972; to Bombay, 
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£152,972; and to Madras, £7,000, at an average rate in each instance of 
ls. 8.187d. Tenders on all presidencies at 1s. 8. 3-16d. receive in full. 

Tenders for £400,000 in bills on India were received at the Bank of England, 
12th April. The amounts allotted were :—To Calcutta £10,000, and to Bombay 
£40,000, at an average rate of 1s. 8.187d. Tenders on both presidencies at 
1s. 8. 8-16d. receive in full. 

Tenders for £400,000 in bills on Jndia were received at the Bank of England, 
19th April. The amounts allotted were:—To Calcutta, £349,100; to Bombay, 
£49,400; and to Madras, £1,500, at an average rate in each instance of 
ls. 8.125d. Tenders on all presidencies at 1s. 84d. receive about 1} per cent. 

Tenders for £400,000 in bills on India were received at the Bank of England, 
26th April. The amounts allotted were :—To Calcutta, £144,770 ; and to Bom- 
bay, £206,925, at an average rate in each instance of 1s, 8,125d. Tenders on 
Calcutta and Bombay at 1s. 8}¢, receive in full. 


<> 
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BANKING MOVEMENTS. 


Provincrat Bank or Inevanp.—The directors ofthis bank propose to register 
under the Companies’ Act with limited liability. The step is strongly indica- 
tive of the progress in public opinion in favour of the movement towards limit- 
ing the liability of bank shareholders. This bank may be considered as the 
pioneer of joint-stock banks in London, its head office having been established 
there in 1825 for the purpose of conducting business in Ireland, it was thus 
in a position to furnish from its staff in Ireland a general manager to the great 
London institution which followed in 1834. The bank having gained the con- 
fidence of a large constituency in Ireland, as well as of the public, 
indicated by its large note issue, has, during its existence, been enabled 
to make a handsome return to the shareholders, whilst its course, 
always steady-going, has been characterised as conservative. The present 
movement, however, shows that the directors are alive to the requirements of 
the times. No startling transformation will, however, be found in the scheme 
for registration now propounded. The directors never having issued shares 
at a premium do not now propose to adopt that course. By the plan proposed 
the nominal amount of the capital will be doubled, and will consist of 40,000 
shares of £100 and 4,000 of £20; these will be paid up, £12. 10s. on the first 
and £10 on the latter—£37. 10s. will alone be callable by the directors on the 
£100 shares, whilst the remainder will form an ample reserve liability, callable 
only in the event of winding up, viz., £50 on each £100 share, and £10 on each 
£20 share. 

Mr. James Robertson is appointed manager of the National Bank of Scotland, 
Limited, in London, and Mr. Thomas Ness, late of the National Provincial 
Bank of England, has been appointed assistant-manager. 

Mr. E. H. Blade has resigned his post as secretary of the Ionian Bank, and 
Mr. Horace A. Herbert has been appointed as his successor. 

The directors of the Union Bank of London have issued a circular to their 
shareholders, wating that, having ascertained that there is no probability of any 
alteration being made at present in the laws relating to joint stock banks, they 
‘* consider it advisable that all the proprietors should have an opportunity of 
stating whether or not they desire that the bank should now be registered as a 
limited liability company under the Acts at present in force.”* 


aan 
—_ 
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At the Bank of England adjourned meeting on 29th March, Sir John 
Lubbock’s proposal to increase the remuneration of the directors was amended, 
the sum being fixed at £14,000 per annum, instead of the proposed £12,500, 
The advance is therefore £6,000, and the division is henceforward to be £1,000 
each to the governor and deputy-governor and £500 to each of the directors. 


CuartTrreD Bank or Inpra, AvsTRALIA AND Cuina.—Including £6,667 
brought forward, the net profits for the year were £75,600, It is proposed to 
pay a dividend at the rate of 7 per cent. per annum, making, with the interim 
distribution, 7 per cent. for the twelve months, and carry forward £5,864. 


Consoits Bank.—A bonus at the rate of 5 per cent, per annum, in addi- 
tion to interest at the same rate, has been declared for the quarter ended 
March 31. oo 

Detut anp Lonvon Banx.—For the past half-year there is a profit, in- 
cluding £405 brought forward, of £9,234. From this a dividend is proposed at 
the rate of 5 per cent. per annum, and it is intended to credit the doubtful debt 
account with £500 and carry forward £293. 


a 
> 





BANKING OBITUARY. 

Gurney.—We have to record the death, on the 4th of April, at the age of 66, 
of Mr. Samuel Gurney, the second but eldest surviving son of Mr. Samuel 
Gurney, known for so many years as the head of the great firm of Overend, 
Gurney and Co. Mr. Samuel Gurney was early introduced to business in his 
father’s house, in which he was long a partner. Of late years he had to a great 
extent retired from active work, and devoted himself mainly to charitable and 
philanthropic pursuits, in which he took a warm and hearty interest. 

‘“ a r. Robert, at the British Linen Company Bank, Elgin, aged 73, 

pril 11. 

Anperson.—Mr. William M., Manager of the Oriental Bank Corporation, at 
Lower Norwood, aged 53, April 20. 

At the meeting of the Bank a resolution placing on record the sincere sorrow 
and regret with which the shareholders heard of the sudden decease of Mr. 
Anderson, and their sympathy with his family was at once moved, and unani- 
mously passed. 


Cuartes R. Darwin died at his residence, Down, Kent, on Wednesday, 
19th April, aged 73. 

By the death of Charles Darwin (writesthe Spectator), England hag lest the 
most original, as well as far the most celebrated, of modern men of seience—the 
one man whom European science would with one voice probably agree to con- 
sider as the most eminent scientific writer and thinker of the present century. 


Monetary Revietv. 


Taexe has seldom been a period when the discount rates have 
fluctuated less than during the past month. Indeed, } per cent. 
covers the extreme variation in best three months’ paper in the past 
five weeks. Since the reduction in the Bank rate to 3 per cent. the 
opinion seems to have been entertained very generally that a lower 
level could not usefully be conceded while money was dearer in 
every Continental centre, and while supplies of money here were 
not by any means large ; and now that the influx of new securities 
VOL, XLII, a1 
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has again set in, and the completion of the Italian loan issue is 
about to be effected, any further drop in the open market or at the 
Bank of England would appear undesirable. Any further reduction 
would have the effect of ceutring speculation in London in a marked 
degree, and it cannot be doubted that, as the flow has already 
set in this direction, any stimulus thus imparted. would not only 
be unnecessary, but in the end disastrous. Our usual montbly 
contrast of rates-is given below :— 














Best Bills—Open Market. 
Day to day Rank 
oney. | : Rate. 
Per cent. Three months. | Four months. | Six months, | Per cent. 
Percent. | Per cent. Per cent. 
{ } 
March 26 .. 23 24,8 28, ¢ 23,3 3 
April 25 .... 2} 2,4 | he 28,4 3 
Fall... 4 We ee 4 “ 
. | 























It will be noted here that money has become somewhat cheaper, 
and the bank has since the turn of the quarter been repaid much 
of the extra loans which had been running since the Paris crisis. 
This, of itself would denote more ease; and it is natural that the 
money attracted hither from the provinces by the high rates of 
January and February as well as by gold importations, should 
produce some effect. Currents of this sort once set up are not 
immediately arrested by an easier market, and it has taken 
some weeks for them to expend their force. But there can be 
little doubt that for some months to come our gold supplies 
will be limited as far as foreign sources are concerned, and that 
there may very possibly be an ebb of bullion. Even now, India 
is taking from us no inconsiderable amounts in small bars in 
preference to silver, and Italy will certainly require all the arrivals 
in Europe for some time to come to make good the £6,000,000 
she is still in need of out of the £18,000,000 required for re- 
sumption purposes. It is something, however, that she has been 
able to obtain two-thirds of her gold supplies in the past nine 
months and that with so little disturbance to the markets of the 
world traceable to this cause. It shows how readily gold can be 
brought to market when it is required. In this country alone, 
it has been stated, that since the gold discoveries of 1849-51, the 
imports of gold have exceeded the exports by £100,000,000 ; and 
if this is the case, it is no wonder that high rates of discount can 
draw out internal supplies faster than foreign. 

The condition of the Stock Exchange has been favourable 
almost throughout April. Business in the leading departments 
has not, it is true, been specially active; but the rise in prices with 
which a period of speculation is usually ushered in has been mani- 
fest in most classes of investments. Consols are but slightly higher 
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but Oolonial and Foreign Government Bonds and guarantees of all 
kinds have risen substantially, and most fixed-dividend securities 
have also materially improved. Thus, banking investments have 
undoubtedly advanced ; and the rise has extended to bank shares in 
various directions. London banks have benefited from the 
announcement of the Union Bank of London that a scheme for con- 
version into limited liability is under consideration, and as the 
London Joint Stock will also submit a similar proposal next 
July, we may anticipate that before the year is out all 
the older Metropolitan joint stock banks will have formally 
registered under Sir Stafford Northcote’s Act, and unlimited 
liability will be a thing of the past in London. In the pro- 
vinces also similar conversions are still in progress. Most of the 
Scotch banks formally added the word “limited” to their titles at 
the beginning of April; and the Provincial Bank of Ireland has 
notified its adoption of the desirable change ; while it is rumoured 
that the three northern Irish banks contemplate taking a similar 
step. Slow to move as bank directors naturally are, it is remark- 
able how rapidly the force of public opinion has caused this great 
change to be made, so that even in the provinces at the present day, 
the unlimited joint stock bank is quite the exception. 

One reason why European securities have been benefited during 
the past month, has been owing to the retirement from office of 
Prince Gortschakoff. This aged statesman was so largely distrusted 
outside Russia, that his formal surrender of power has been looked 
upon as a sign of a more stay-at-home policy being adopted in 
that empire. Whether or not M. de Giers is more to be trusted 
by Europe has yet to be seen ; and in the meantime the condition 
of Russia politically is very far from satisfactory. The persecu- 
tion of the Jews is probably found to be a safety valve for the 
political disquiet of the country; and it is, perhaps, for this reason 
that those disgraceful scenes are allowed to pass almost unchecked. 
In England the financial year closed with a small surplus, and 
taxation remains practically undisturbed in 1882-3. Orime in 
Ireland is still very prevalent, if not increasing, and in the mean- 
time the work of the Legislature goes on very slowly. 

It cannot be said that trade has flourished in the past month. In 
the iron and other metal trades some depression has manifested 
itself, and some failures ,have occurred amongst speculative 
holders. 


<> 
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NOTICES TO CORRESPONDENTS. 


* Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Gréat Winchester Street, London. 

The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 
insertion in the following number ; he does not undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 
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. BANK OF ENGLAND.—ANALYSIS OF RETURNS. 























Coin Proportion | Government Other 
Date Notes in and Bullion | of Coin and Securities Securities Public 
¥ Circulation. in Issue Bullion to in Banking in Banking Deposits. 
Department. |Circulation.| Department. | Department. 
1881. & & bs £ £ £ 
Apl.27 26,256,115 25,190,630 96 15,402,590 18,600,654 6,829,563 
May 4 26,927,065 25,030,310 93 14,689,359 18,317,119 6,454,032 
ll 26,699,520 24,938,160 93 15,789,890 18,348,625 6,439,940 

18 26,699,015 24,625,345 92 15,876,203 19,653,356 7,007,179 

25 26,334,075 24,641,430 93 15,876,203 19,179.726 7,125,297 
June 1 26,761,795 24,690,640 92 15,876,151 19,484,775 7,056,216 
8 26,899,170 24,659,055 9! 14,907,151 19,786,366 7,419,160 

15 26,301,000 25,294,825 96 14,907,127 20,737,126 7,711,224 

22 26,415,726 25,819,320 98 14,907,127 20,086,089 8,358,928 

29 | 26,954,040 25,982,305 97 14, 908.400 23,029,093 8,786,057 
July 6 27,547,970 25,773,530 94 15,789,339 21,108,985 6,479,992 
13 27,260,870 25,489,015 93 16,271,339 20,195,229 4,754,329 

20 27,231,255 25,411,925 93 15,885,333 20,292,005 4,657,586 

27 26,967,105 25,216,150 93 15,885,333 20,105,573 4,571,166 
Aug. 3 27,667,525 24,243,045 87 15,885,260 20,371,856 | 4,161,431 
10 | 27,391,175 23,642,515 86 14,663,649 20,427,766 | 4,162,737 

17 27,017,170 23,511,030 87 14,663,649 20,628,875 4,496,210 

24 26,577,005 22,635,495 85 14,663,649 21,389,123 5,305,869 

31 26,688,295 22,522,210 84 14,663,649 22,660,904 5,152,087 
Sept. 7 26,517,870 22,173,685 83 14,557,649 22,374,837 5,033,190 
14 26,224,825 22,105,785 84 14,557,649 22,067,609 4,995,645 

21 26,054,590 22,358,270 86 14,557,649 21,891,456 5,401,873 

28 26,310,535 22,195,445 84 14,512,549 21,585,220 5,076,209 
Oct. 5 27,123,330 20,896,195 77 17,611,141 23,867,624 9,018,776 
12 26,905,835 20,361,255 75 16,766,675 21,958,580 4,696,171 

19 26,665,210 20,428,005 77 14,920,269 21,442,185 3,334,070 

26 26,194,845 20,327,385 77 14,320,269 20,990,743 3,304,480 
Nov. 2 26,476,555 19,985,425 75 14,120,269 20,334,892 3,293,263 
9 26,109,540 19,920,155 76 13,595,014 20,471,312 3,010,953 

16 25,985,570 19,672,075 76 13,244,014 20,645,329 3,122,601 

23 25,551,275 19,704,410 79 13,244,014 20,350,882 4,204,692 

30 25,569,790 19,637,085 78 13,244,014 22,942,266 4,226,124 
Dec. 7 25,445,380 19,837,315 78 13,243,961 21,315,031 4,905,614 
14 25,292,970 19,880,505 79 13,243,961 21,409,979 5,658,265 

21 | 25,224,265 19,876,325 79 13,243,961 22,324,487 6,580,997 
alien | 26,610,870 19,561,780 77 13,243,961 24,589,552 6,318,057 

. | 

Jan. 4 | 26,161,075 19,447,555 74 13,237,477 26,004,128 6,266,724 
1l 25,937,385 19,402,835 75 14,811,986 22,294,192 4,299,749 

18 25,443,490 19,618,550 77 13,661,986 22,216,521 3,942,398 

25 25,174,755 19,447,955 77 12,711,986 22,437,585 4,233,855 
Feb, 1 25,347,205 17,882,740 71 12,511,986 25,768,851 5,178,975 
8 25,115,355 18,265,755 72 12,510,343 25,543,659 6,808,119 

16 24,738,745 19,610,230 79 13,130,343 24,384,388 7,757 ,364 

22 24,632,660 20,126,320 82 13,130,343 24,651,558 8,664,835 
Mar. 1 25,016,455 20,774,135 83 13,133,684 25,883,187 9,136,618 
8 | 24,825,140 21,227,830 86 13,296,309 | 24,708,260 9,811,080 

16 24,591,495 22,082,040 89 13,296,309 24,491,677 9,795,537 

22 | 24,698,415 | 22,731,950 92 13,296,309 23,049,026 9,184.368 

29 25,166,110 22,910,150 9! 13,396,649 24,617,458 | 10,074,368 
Apl. 6 26,337,710 |- 22,305,515 85 | 18,895,643 26,288,119 | 10,235,209 
12 26,125,070 22,322,875 85 | 13,382,907 22,049,270 6,162,438 




















For the corresponding statement, from October, 1879, to ee, 1880, see page $84 of “* Tho Banking 
Almanac ”’ for 1880. 
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BANK OF ENGLAND.—ANALYSIS OF RETURNS. 











Total 
Other | _ Bank Deposits and Proportion 
Date. | Deposits. | Post Bills. Bank Post Reserve. to Liabltes of Discount. 
1881. £ Biel £ £ °/, 
Apl.27 | 25,183,791 | 224,555 | 32,237,909 | 16,897,138 49 24 
May 4 | 24,754,827 | 223,869 | 31,432,728 | 16,079,444 yo ee ee 
11 | 26,072,035 | 241,486] 31,753,461 15,276,606 wBed i Jacek 
18 | 25,486,306 | 269,839 | 32,763,324 14,892,668 6 | — 
25 | 26,415,866 | 214,296 | 32,765,449 | 15,368,849 47 eee 
June 1 | 25,350,070 239,454 | 32,645,740 | 14,908,140 46 | — 
8 | 24,152,991 219,747 | 31,821,898 | 14,752,989 46 | — 
15 | 26,023,293 252,648 | 33,987165 15,971,259 an oe 
22.| 25,124,079 | 246,114 | 33,729,121 16,369,690 49 pai 
29 | 27,343,043 214,021 | 36,343,121 16,030,879 “4 oh}; 
July 6 | 27,440,383 248,183 | 34,168,558 15,126,432 pra ae 
13 | 28,716,904 258,850 | 32,730,083 | 16,143,373 46 ate 
20 | 28,477,911 258,850 | 38,394,347 | 16,116,431 46 _ 
27 | 28,329,418 228,707 | 33,129,291 15,039,446 45 reg 
Aug.3 | 27,259,056 236,860 | 31,656,347 | 13,329,169 42 —_ 
10 | 26,767,202 265,400 | 30,184,939 13,062,667 43 _ 
17 | 26,874,701 236,489 | 30,607,400 13,284,803 43 — 
24 | 25,461,236 252,538 | 31,019,643 12,925,047 41 4 
$1 | 26,241,242 243,531 | 31,636,860 | 12,679,066 40 _ 
Sept.7 | 26,780,960 271,005 | 31,085,155 12,422,148 40 om 
14 | 26,659,807 265,729 | 30,921,181 12,569,549 40 -_ 
21 | 25,487,406 266,462 | 31,155,741 13,095,138 42 _ 
28 | 24,961,655 269,191 | 30,307,055 12,508,691 41 _ 
Oct. 5 | 24,867,817 301,295 | 34,187,888 10,321,910 30 6 
12 | 26,910,787 284,192 | 30,991,150 9.918,508 32 Fs 
19 | 26 488.565 226,791 | 29,049,426 10,347,168 34 ap 
26 | 24 927,240 217,235 | 28,448,956 10,801,319 38 — 
Nov. 2 | 23,379,562 253,596 | 26.926,421 10,133,980 37 om 
9 | 28,612,587 245,132 | 26,768,672 10,367,829 39 _ 
16 | 23,323,220 219,288 | 26,665,109 10,445,449 39 — 
23 | 22,289,797 232,059 | 26,726,548 10,809,471 40 ~ 
30 | 24,877,610 236,036 | 29,339,770 | 10,798,913 37 on 
Dec. 7 | 22,865,804 246,948 | 28,008,366 11,089,657 40 ~ 
14 | 22,390,013 211,112 | 28,269,390 11,249,870 40 ~ 
21 | 22,404,808 204,268 | 29,190,068 11,276,940 38 _ 
28 | 24,281,162 173,238 | 30,722,457 10,556,124 34 ~ 
1882. 
Jan. 4 24,860,771 226,970 31,344,465 9,837,959 31 _ 
11 | 24,737,807 243,723 | 29,281,279 10,074,789 34 _ 
18 | 24,613,580 241,937 | 28,797,916 | 10,856,462 38 _ 
25 | 23,747,290 196,656 | 28,176,701 10,976,165 39 _ 
Feb. 1 | 24,062,666 232,999 | 29,469,639 9,176,182 31 Jan. 6 30th 
8 | 22,931,026 255,066 | 29,989,201 9,935,710 33 _ 
16 | 28,241,782 242,044 | 31,241.190 11,748,468 38 _ 
22 | 23,316,438 216,671 | 32,195,944 12,417,560 3 6 
Mar. 1 | 23,853,766 205,242 | 33,195,626 12,514,534 33 = 
8 | 22 873,490 197,612 | 32,882,132 | 13,218,063 40 4 
15 | 28,730,972 245,788 | 33,772,207 | 14,330,243 42 — 
22 | 23,697,209 202,358 33,083,935 16,112,531 46 3 
29 | 24,042,840 184,749 | 34,801,957 | 14,66+,854 43 ont 
Apl. 5 | 24,336,341 209,860 | 34,781,410 12,729,717 35 ~ 
12 | 24,448,806 209,720 | 30,820,964 | 13,046,245 42 | oni 




















For th nding statement, from October, 1879, to September, 1880, see e 384 of “ The Bankin 
oF © Correspo: z ’ > tor 1800. . , pag : g 
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PUBLIC INCOME AND EXPENDITURE. 


Tux ‘following are the receipts into and payments out of the Exchequer between 
April 1, 1881, and April 22, 1882:— 
REVENUE AND OTHER Recerrts. 








wer i a a) sy =e Exehe- 


| Total Receipts| Total Receipts — 
r fro 
et Tig2 to | april 1, issl, to 




















eee | Aeehh, . - Capit. 
Balance, April 1, 1882. £ | + 
Bank of England .. oe oe oe _ | 4,937,455 | 4,628,026 Jun 
Bank of Ireland .. oe ee we _ | 1,039,180 | 1,295,636 Renee 

j | an 

5,976,585 | 5,923,662 

REVENUE. ; een 8 pe 
RMN 4 vet. he sere ee. 4 em , 1,028,000 | 1,149,000 oem 
Excise as #2 a aid es +) _ 1,624,000 | 1,661,000 Intere 
Stamps os be _ 811,000 | 836,000 trax 
Land Tax and House Duty _ | 200,000 | 200,000 pos: 
Property and Income Tax.. a | _ 795,000 | 945,000 Bank- 
Post Office .. a $3 wie ent _ 670,000 | 670,000 pe 
es Service .. oo a oe | = 65,000 | 65,000 Treas 
Crown Lands eo | = | = S rent 
Interest on Advances for Local Works Curre: 
and on Purchase Money of Suez Canal | Do., b 
ME es,  isecae | — | 78,844 81,350 Divid 
Miscellaneous a we eel po — | 287,945 | 321,761 cee 
nS a ee a | 5,549,289 | 5,929,111 a... 
i | ——e six! 
Total, including balance sews | 11,595,874 | 11,852,773 Reser 
osset 
Sundr 


OTHER RECEIPTS. 












































Advances under various Acts, repaid to the Exchequer .. 126,321 | 124,249 
Treasury Bills, Net amount raised .. ae oe <e _ _ . are 
Money raised by Terminable Annuities .. oe . _ - 
Temporary Advances not repaid, for Deficiency .. ee aa _— —— 
te eee ne ne eB] 11,652,195 | 11,977,028 7 
brar 
EXPENDITURE AND OTHER PAYMENTS. Po 
| (Total \Tenues out/Total Issues out = 
EXPENDITURE. | imeet 1 “Payments Ineet Payments yet | 
if 7) 11, 
— | BAD Mi omar — 
Charge of Debt . pl | 5 pI 433 5 Hd 0413 hives 
Interest, &¢., on Loans for Local Works, | sire a of bi 
and {nterest, &c., on Exehequer Bonds | = 
(Suez) .. * — | 7,510 20,874 Do. by 
Other charges on Consolidated Fund ie -_ 258,188 260.991 Do. to 
Supply Services cor lée” oe =e aan 1,925,512 | 2,041,645 ve 
an 
Estimate .. oe da = Gover1 
serv 
Expenditure. ..  .. “JD, 7,309,648 | 7,468,558 he 
OTHER PAYMENTS. = (Lay 
Advances, under various Acts, issued from the Exchequer | 96,000 50,000 Hotel 
Military Barracks .. Sf f bed — ao the | 
Treasury Bills, more paid offthanissued .. +. .. | 600,000 — prop 
Exchequer Bonds, more paid offthanissued .. .. | = _ Expeni 
Exchequer Bills, more paid offthan issued... .. .. | 000 | - Emp! 10 
Ways and Means Advances, repaid ea ée oa = bad Bese 
Surplus Income applied to reduce Debt ; ° ee ea°7 — | bey Italian 
| — Sundri 
Balances on March 21, 1882 :— 8,012,643 | 7,518,553 4 
nips it a a a a a 2,856,746 | 3,526,626 ~ 
| Bank of Ireland .. ee oe ee ee oe | 782,806 931,844 — 
Totsls  .. . Sg, gg 2} 11,652,195 | 11,977,028 
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BANK’ OF FRANCE. 
DEBTOR. 





Capitalofthe Bank ... 

Profits in addition to 
Capital (Art. Law of 
June 9, 1857) .. 

Reserve of the Bank 
andits branches _... 

Reserve of we pro: 


Sebente to order 
and receipts 7 
oe ee 
poor account cur- 
credi 


Dividends pagaiite 

Bills notdisposable . 

eo" and sundry 

pe Sasounten the last 
six months 


Reserve for " eventual 


ase 9,997, 
. |2,644,567,225 0 
es 


Mar. 23, 1882. 


Mar. 30, 1882, 


April. 6, 1882. 


April 18, 1882. 


April 20, 1882, 





8,002,313 54 
22,105,760 14 


4,000,000 0 
444 16 


6,466,093 51 


33,864,762 21 
353,449,936 73 


2,882,905 0 


19,602,748 28 
5,141,679 46 


P. c. 
182,500,000 0 


793 84 | 


¥. Cc. 
182,600,000 6 


8,002,313 54 
22,105,750 14 
4,000,000 0 


9,997,444 16 
2,666,471,785 0 


6,089,129 25 


39,210,323 42 
378, rh ave 93 
645, 





ES 80 
20,269,863 4 
5,141,679 46 





F. Cc. 
182,500,000 © 


8,002,313 54 
22,105,750 14 
4,000,000 0 


9,997,444 16 
2,680,546,0S0 0 


10,577,244 165 


36,623,233 62 


358,990,427 67 
498,351,142 02 
65, 755, 930 0 
2,597,715 0 
1,295,858 09 


" 21,603,030 62 
6,141,679 46 





¥. Cc. 
182,500,000 0 
8,002,813 54 
22,105,750 14 
4,000,000 0 


9,997,444 16 
2,692,180,760 0 


9,010,899 45 
37,096,599 65 
$36,879,368 97 
413,404,526 73 
63,061,327 90 
2'508,037 0 
375,126 70 
22,527,837 11 
5,141,679 46 





¥. Cc, 
182,500,000 6 


8,002,313 64 
22,105,760 14 
4,000,000 0 


9, 907 4 18 
2 {694,025,080 Q 


8,603,631 16 


37,160,664 55 
401,097,412 7 
43 


5,141,671 46 














a 


{ 
































1 on prolonged bills see te eee ose oe 
gundri Sa va ose 18,586,651 66 18,442,278 74| 20,110,151 62 25,924,030 12 21,052,739 53 
———__ aap 
Total ... +» |8,985,708,987 38 | 3,988,139,285 35 | 3,923,200,000 09 | 3,889,565,200 $ | 3,903,127,326 53 
OREDITOR. 
Mar. 23,1882. | Mar. 30, 1882. | April 6, 1882. | April 18, 1882. iApril 20, 1882, 
Cash in hand and in F. Cc. P. c. F. C. P. o. ¥. c. 
branch banks ++. |2,002,830,801 93 | 2,011,076,418 61 | 2,016,500,859 44 2,013,253,684 86) 2,024,772,934 83 
—— bills over- 
351,403 68 269,939 78 136,164 &5 233,644 0 118,709 48 
toe bilis ‘ 
col aris, no 
yet —* eS . 557,811,258 42 | 575,776,342 16 | 528,241,408 79 | 607,161,988 8| 623,152,602 78 
Commorsis\ bills, branch he. if ge om 
banks -| 648,802,462 ©] 627,158,549 0) 601,252,608 0) 615:128,235 0] 584,760,382 0 
Advances on deposits 
of bullion a ,843,800 0 | 53,245,500 0| - 52,060,100 0| 49,543,100 0| 46,440,500 0 
hy + Pe 11,933,750 0| 11,934,760 0| 11,746,150 0| 11;687'850 0| 11'572'850 0 
Do. in public securities | 159,573,268 22| 160,633,373 7| 165,020,803 63 153,528,890 93 037,309 1) 
Do. by branch banks ... | 143,253,187 0 140,867,984 0} - 142, 868, 178 | 139,284,347 0| 138,963,227 “o 
Do. to the Paes Ag 
ventions, June ~ 
and March 29, 1878)... | 99,603,000 ©} 99,603,000 ©} 99,603,000 0| 99,803,000 0 99,603,000 0 
eet stock re- 
- a 12,980,760 14 12,980,750 14 12,980,750 1.4 12,980,750 14| 12,980,750 14 
Do. 2. digposable - 99,641,167 83 99,641,167 83 99,641,167 83 99,641;167 83 641,167 83 
Rent mmo ilisées ‘ 
(Law of June 9, 1867) | 100,000,000 0} 100,000,000 0} 102,000,000 0| 100,000,000 0| 100,000,000 0 
Hotel and furniture of : : 
the 9 landed : 2 
property of branches | 10,383,477 0/ 10,410,464 0| 19,412,096 0| 10,414,597 0 10,418,018 0 
pEpenses of manage- 
ment 1,323,288 56 1,958,807 71 1,991,188 81 2,819,498 26 an 426 53 
Employ of ‘the ‘Special 
Reserv iss 9,997,444 16} 9,097,444 16 9,997,444 16| 9,997,444 16 444 16 
Italian silver coin ... | 32,850,000 0| 32,850,000 $1,450,000 0 850,000 0 24,786,640 60 
Sundries ... .. ... | 37,680,458 64| 59,734,744 Ps 44,289,320 44| 33,947,052 77| 60 527,357 23 
Total...  ... |8,985,708,987 38 |3,988,139,235 35 |3,928,200,000 09 | 3,889,665,200 3| 3,908,127,926 58 
VOL, XLII. 82 
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430 Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :_ 
ISSUE DEPARTMENT. 


| 1682, | 1683, | 1862, | 1882. |. 1862, 
mon ome | ‘Mar. 22. | Mar.20. | Apl.5. | Apl.12. | Apl. 19, 


ees 














Fit in . } 2 1 £ 2 2 { £ 
Notes issued wae gente sss} $8,481,950 38,660,150 38,055,515 , 38,072, 875 38,313,415 
Government debt... coe oe el 11,015,100 | 11 015, 100 - 015,100 oe _ Te 800 
Other securities ... owe me +» 4,734,900 34,900 734, 7900 |. 

coin and bullion ... abd seat — 22} 910, 150 3 308, 516 a2, 9a) rs | | aBeeaats 
Silver bullion ese ane ove ae — 





38,481,950 H roy 38,053,515 38,072,875 | $8,313,415 
BANKING DEPARTMENT. 











| 8g, { 1080. { 1668, | ema, |, 1882. 
Mar. 22. , Mar.29. Api. 5. Apl. 12. | Apl, 19. 
fies eet on 
Proprietors’ capital .. .. 14,558,000 , 14,553,000 | 14,553,000 14,563,000 


000 | 14,563,000 
bo 3,620,931 3,826, tal | 3,079, ad }> 3,103,458 , 3,108,710 
bite « deposits (Ineluding Exehe ner, 


Be 1s Commissioners of National 


| 

9,184,368 10, 074,368 10,235, 200 | 6,162,438 | 5,604,788 ° 
Other deposits ae } 
Seven-day and otherbills .., | 


pi 2 
! 23,607,209 , 24,042. ‘840 24,336,841 | 24,448, 

vl 203,358 184,7 "209,860 209,720 | 252,935 
| §1,457,866 | 62,680,961 52,418,479 48,477,428 | 48,299,631 


Government securities ... wf 18,206,300 | 18,996,360 | 13,995,643 | 13,382,907 13,382,907 
Other securities ... ose “ae “| 23,049,026 24,617, 458} 26, 288, 119 | 22; 049,270 | pyc 
Notes v4] 

j 


Bes: 








13,883,535 | 18,494,010 | 11,716,808 | 11,047,805 | 12,206,065 
1,223,906 | 1,172,814 | 1,013,912 | 1,097,440 | 1,072,787 


ee ef we ee ee 


“ oo 


Gold and silver coin < 
' | $1,467,966 | 62,680,061 | 52,413,479 | 48,477,422 49,200,631 
THE eee. 

















Lonpon— | Mar, 23. | Mar. 30. Apl. 6. Apl, 13. Apl. 20. 
Amsterdam, short Se el ee | ee sos) 2S 19 3 ” 
Ditto Fc the see ove oof 13 ; 2 6 13 Be | 2 12. «6 
Rotterdam, ditte ste ; 13 6 1 18 6 12 6 | 613) «OBS 13-5 
Antw anid Brussels, ditto ce | 25 65 | 2 62 25 62 2% 60 = BC“ . 
Paris, short it) 26 85 | 88 87h | 25 87h | 25 os. 8B 8S 
Ditto, Smonths... ..  ... | 25 60 | 25 60 | 96 60 | 25 60 | 25 55 
Marseilles, ditto .. .. .. ..' 25 60 25 60 25 60 | 28 60 25 BS 
Hamburg, ditto .. .. .«. «./ 2070 | 2070 | 2070 2072 «=| «2068 
Berlin, we me oe oe SO SOE 2070 2072 2089 
Leipsic, «| 2071 | 2071 2070 2072 2089 
ieee tict-on the-ifain, ditto .. | 2071 {| 2071 2070 2 2069 
Petersburg, ditto aes | 23 | j 283 «| 24 
in, ditto : | 18 55 18 18 55 18 18 55 
Vient tto and esas we! 1% 20 12 18 12 13 12 174 12 17 
RS ie 'osesry ser, canine Se [Coen 12 13 12 17% | #12 17 
Seen ar oee, Mito... er Sie) 25 65 25 62 25 624 , 26 62 
Madrid, ditto acer ssh aed) 4 | 46 | 48 48 
. ere i ea 43 —<“(‘;;‘(iti‘ti CTC 46 
Seville, ditto pa ae a so 46} 46 46 | | 4 
Barcelona, ditto .. 9. sal 46 468 | 4 
Malaga,ditto  ..  .. ow. ol 4 46 
Senlandas, dito a eet Hye 6 46 4 ¢ 8 
Santandar, ditto ... 6 46 | rr} 
Bilboa, ditto i if | 48 46¢ 46 
Ge Mittin, Legiiorn, ditto. | 96 40 28 ny 26 26 b7% | oe tr 
Venice, ditto’ we| 96 40 26 174 | 26 20 26 27% | 26 17 
Naples, ditto sé | 26 40 | 26 17% 26 20 §=»§=26 278 | oe 17 
ay ditto eae] 88 40 | BOT 26 20 | 2 27% | 96 17 
Lisbon, days ... .. os el 3 | 61 61 61 | 61 
Oporto, ditto ah dhe Ay. Oe 614 61 51 51 61 
SEED. vee > teh Stee ened! tbatree Bee 1.8 L. ot 88 1 1,8 
PRICES OF BULLION. 
| PerOs, ; PerOas. Per Oz. ; Per Oz. ; Per Oz, 
| 6. d, | 8. d. £5. 4. | £4, a, | & d._ 
Foreign Gold in| Pars (Standard) ...) $17 9°°'°317 9 317 3 | 317 9 $17.10_~ 
Moxiean Dollar wo el 06 2% | O04 | 0 4.8 | O 4 SLED OS 
Silver in Bars (St tandard) «. .' 0 4 4 044 044104 He} O44 | 
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{aE TSos EO. 





CS ae ie 1 





431 


STATE OF THB. FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Afnounts teauthorized by tl the Acts of 1844 and 1845:— 


England— 


+e e se lee Ve we ~=£14,000,000 


” 207 Private Banks oe oe a 40 nc.) we ee 5,158,407 

72 Joint Stock Banks .. ve we ie oe ‘a 8,495,446 

Scotland— 12 Joint Stock Banks .. os oe ee oe re 3,087,209. 
Ireland— 6 Joint Stock Banka.: ee ar ee a a 6,354,494 


-- 


Add, Tnorease, sines, in authosteed amount of Bank of Semen _— 


855—Dec. 7 7th ee / oe £476,000. 
ieal duty ee ce san 175,000 
1866—Feb. 21st ..-  o--. 850,000 : eras. 
1881—April Ist ©. 750,000 
 —- 4,966,000 





£83 ,840,556 
Deduct, Lapsed Issues— = 
England— 98 Private Banks “ ns wis o> £1,606,241 
26 Joint Stock Banks oe ee ee 1,104,808 
Scotland— 2 Joint Stock Banks, namely :: _ 
Western Bank of Scotland feomnbiainy 
iasue of the Ayrshire Bank) ., £337,938 
City of Glasgow Bank .. ee ee 72,931 
-'** 410,859 ee 
: Sor 5,120,408 
£30,720,148 
——ae 
SUMMARY OF PRESENT FIXED ISSUES, i 
England— Bank of England ee i ae ee +» £15,7504 
. ” rivate Banke ee oe oe oe . 31648.166 
46 Joint Stock Peaks ae ae + wis es 2,891,188 
Scotland— 10 Joint Stock Banks oth ma on “ Sa 2,67 74 
Ireland— 6 Joint Stock Banks oi o% ¥ ve we 6,854,494 
—-— 
pb 


Nors.—The number of Private Banks authorized to issue their own x mre é 


in England, 
Lapsed Itsues 


by the Act of 1844, was.. .. os + sé de 207 
Diminishedin ‘number by amalgamation oe os Ft sé 6 : 

os oe ee oe oe ee wil art 98 104 

— —— 

108 

Gi 


The number of Banks, authorized toissuetheir own notesin Beotland, by 








Console «2 os 
Exchequer Bills 

















the Asyot 18 465 was ee 7h we ee oe oe ee 19 
umber by amalgamation ef ee ee ee 8 
‘Lapsed odody as as stated above ee ee ee ee ee ee 8 
_ 9 
“10 
— 
ENGLISH FUNDS. 
T a 
— 25. | Highest, | Lowest, Tye a 
oo 08 oe 1018 | 1013 101 101 
ee es ef 9/ pm. par. 6/ pm. 





Bank Rate of Discount 3 per cent, 











Sods. 





Bankers’ Wieeklp Circulation Returns,. 


Pursuant to the Act 7 & 8 Victoria, c. 82. 
(Extracted from the Lonpox GazettE.) 





PRIVATE BANKS. 





NAME OF BANK, 


| Author- 
ized 





AVERAGE AMOUNT, 





Feb. 18. 


Feb. 26, 


Mar. 4. 





1 Ashford Bank ..cccccccscesseccees 
2 Aylesbury Old Bank ....sseeceeees 
8 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank ......sseesseesees 
5 Bedford Bank 


eeeeseseeceseares oF 


6 Bicester and Oxfordshire Bank......|| 2 


7 Boston Bank—Garfit and Co. ...... 
8 Broseley and Bridgnorth Bank...... 
9 Buckingham Bank:....+sessceccees 
10 B and Suffolk Bank eeeeseceeese 
11 Banbury Bank ....ccscsccccscecees 
12 Banbury Old Bank .....ccecsceeces 
18 Bedfordshire Leighton Buzzard Bk. 
14 Brecon Old Bank... .cecsecsseeeses 
15 Brighton Union Bank ....ccsseses 
16 Burlington and Driffield Bank ...... 


. 17 Cambridge Bank—Mortlock & Co. .. 


18 Cambridge and Cambridgeshire Bank 
19 Canterbury Bank s...eééscsccsevces 
20 Colchester Bank ....csscccccececes 
21 Colchester and Essex Bank eecessos 
22 City Bank, Exetor ....scccccccsees 
23 Craven Bank—Birkbeck and Co..... 
24 Derby Bank—Smith & Co. ...scoee 


. 25 Devizes and Wiltshire Bank ........ 


26 Darlington Bank ....ssccscscocseee 
27 Devonport Bank ....csscceccccsess 
28 Dorchester Old Bank eeeerecsescces 
29 East Cornwall Bank .....cccoesees 
80 East Riding Bank ....,..sceeseees 
81 Essex Bk. and Bishop's Stortford Bk. 
82 Exeter Bank ..ccccccscccccsccscees 
83 ‘arnham eeeeeeeeeeeoeseseeeeee 
$4 Faversham Bank ...cccccccccsecces 
85 Godalmin Bank Se oeeerersseceseee 
86 Guildford Bank .....sscccsccesees 
87 Grantham Bank—Hardy and Co..... 
88 Hull and Kingston-upon-Hull Bank.. 
89 ee Town and County Bank 
40 Harwic MER cancccdeedesceebiess 
41 Hertfordshire, Hitchin Bank ...... 
42 Ipswich Bank Serer eeeceseresceses 
43 I and Needham Market Bank . 
44 tish Bank—Mercers and Co. .... 
45 Kington and Radnorshire Bank .... 


Bank. ....scesccsesessisoes 


46 
47 Leeds Bank Ser ecesecscessessecees 
48 


ty 


c— 
A 
5 
= 





Leeds Union Bk.—W. W. Brown & Co.|| 87,459 











£ 
8,133 
13,870 
? 
? 


24,136 
10,557 
82,799 

9,801 
12,597 
25,635 





























WEEKLY RETURNS OF BANKS OF ISSUE. 

















sR AVERAGE AMOUNT, 
NAME OF BANK. ized 
Issue. || Feb, 18.| Feb. 25.| Mar,4. |Mar.12, 
? £ | ,2 £ £ 

49 Leicester Bank. coccccccccccccsce eel: 82,322 14,778 14,009 14,340 14,833 
50 Lewes Old Bank eeeccccscssecccees|| 44,836 10,175 9,565 10,153 10,2038 
§1 Lincoln Bank Peeereeseseseseesese 100,342 536 67,560 67,442 67,345 
br Llandovery peek and Llandilo Bank | 82,945 6,186 | 7,239 | 6,808 | 6,292 
aingen neh secevecscceseeeeee|| 5,038 805 300 800 290 
b4 yan gis and Lincolnshire Bank. .|; 42,817 || 20,539 | 19,537 | 19,432 | 19,584 
<i Regis and Norfolk Bank ...... | 13,917 6,569 | 6,857 .708 | 6,448 
clesfield Bank eeecccccceseceesel: 15,760 5,349 5,230 5,169 5,042 
a7 Miners’ Bank, cocccccceccoscccesece 18,688 10,461 9,980 10,100 10,797 
58 Monmouth Old Bank @eeeesseeeeeee 16,885 268 1,072 1,116 994 
59 Newark Bank. eeerereseecnes seeeses 28,788 10,321 0,805 10,426 10,431 
60 Newark and Sleaford Bank ....0.-.|| 51,615 || 28,527 | 22,241 | 21,912 | 22,290 
61 Newbury Bank Ceeescereseseseseses 36,787 7,230 7,033 6,949 6,885 
62 Newmarket Bank.......sseeseeeee+|| 23,098 || 10,268 | 10,149 | 9,833 | 9,702 
68 Norwich and Norfolk Bank .....+.+||105,519 || 57,530 | 57,114 | 57,652 359 
64 Naval Bank, Plymouth eorceerssecee 27,821 15,677 14,687 14,130 13,847 

65 New Sarum Bank—Pinckney Bros. 
(now Salisbury Old Bank) ......../| 15,659 || 2,621 | 2,605 | 2,510 | 2,379 
66 Nottingham Bank @ceeeseccesseses 31,047 5,332 25,403 25,565 25,195 
67 Oswestry Bank ...cccccccccsvccsess 18,471 5,516 5,655 7,548 5,175 
68 Oxford Id Bank eeeovecseeessesese 34,391 23,852 840 22,655 22,465 
69 Old Bank, Tonbridge eecececcsesces 13,183 8,972 8,582 8,864 8,700 
70 Oxfordshire Witney Bank ....+++e+/| 11,852 || 8,229 | 3,329) 38,610| 8,467 
71 Pease’s Old Bank, Hull .....+++++|| 48,807 || 44,262 223 ,653 | 46,2381 
72 Penzance Bank..........s0+essess|| 11,405 || 5,829 | 5,661] 5,879 | 5,015 
78 Reading Bank—Simonds and Co.....|| 37,519 |} 16,838 | 16,612 | 17,049 | 17,280 
74 ReadingBk. wig Pacer »Blandy & Co.|| 43,271 15,300 | 15,583 | 15,658 | 15,426 
75 Richmond Bank, Yorkshire ....++++|| 6,889 || 5,242] 5,146 6,389 | 5,520 
16 Royston Bank Ceetoesecesccceseees 16,393 6,105 6,290 5,978 5,819 
77 Rye Bank SeeCeeeeessesesesecseeeee 29,864 5,104 5,174 5,269 5,254 
78 Saffron = and NorthEssex Bk.|| 47,646 || 15,494 | 15,038 | 15,245 | 14,949 
79 ance Dene Peeeeseesecesesoeerree 22,338 2,215 2,156 2,205 
80 Scarborough Old Bank ....++e0++++|| 24,818, 15,610 | 15,635 | 15,848 | 15,414 
81 Shrewsbury Old Bank........e++e+|| 43,191 || 14,960 | 15,238 | 14,964 | 15,485 
82 Sittingbourneand Milton Bank ....'| 4,789 || 1,172 | 1,042] 1,013 948 
83 Southam apien Town anit aoeenty Bank|| 25,359 || 5,822 | 5,545 | 5,610 | 6,057 
84 Stamfor unatord ond Rutland Bank .....+..|| 31,858 || 9,521 | 9,290] 8,940 | 8,533 
85 T: @eceseeeeeesesesee 13,421 5,862 5,770 5,245 5,453 
Bf Thornbury Bank :1.0.sscecceecee 10,026 || 4,174 | 4,022 | 8,996} 4,213 
87 Tiverton and Devonshire Bank......|| 13,470 || 4,605 | 4,542 | 4,525 | 4,900 
88 Thrapston and Kettering Bank ....|| 11,559 |} 6,855 | 6,963 | 7,075 | 6,987 
89 Tring Bank and Chesham Bank .,..|| 13,531 || 8,641 | 8,886 | 8,907 | 8,529 
90 Serene Old Bank ...cceccesesee|| 10,801 |} 3,880 | 3,207 | 3,235) 3,405 
91 Uxbridge Old Bank........ssecceee|| 25,136 || 4,544 | 4,845 | 4,198 4,544 
92 Wallingford Bank @eeeeeeeeeeeesesee 17,064 2,675 2,633 2,584 2,536 
98 Tersion and Warwickshire Bank ..|| 30,504 || 17,159 | 16,907 | 17,282 | 17,332 
4 W ellington Somerset Bank ...cces. 6,528 8,133 8,312 8,318 8,755 
95 West Riding Bank ......see+eeeee+), 46,158 || 81,168 | 30,657 | 29,090 | 28,232 
96 Whitby Old ANK.scccccceesecceees| 14,258 || 6,867 | 6,081 5,884 | 5,763 
97 Winchester, Alresford and Alton Bk 25,892 |} 4,525 | 4,395 | 4,303 4,280 
98 Weymouth Old Bank ........0+s+00)| 16,461 || 8,179 7,792 | 7,978 | 7,600 
99 Wisbech and Lincolnshire Bank ....|| 59,713 || 18,889 ,968 | 19,679 | 20,085 
100 Wiveliscombe Bank. eeeeseeseeerses 7; 1,150 1,260 1545 1,149 
101 Worcester Old Bank .....ceseceeee|| 87,448 || 27,780 | 26,688 | 26,590 »700 
102 Yarmouth and Suffolk Bank ........|| 58,060 || 24,821 | 24,675 | 24,142 | 24,010 

13; 229 046 | 7,873 | 7,865 | 7 


103 Yarmouth, Norfolk, and Suffolk Bank 





























WEERLY RETURNS OF BANKS OF ISSUE. 
JOINT STOOK BANKS. 
ee ee 








NAME OF BANK. 








AVERAGE AMOENT. 





‘Feb. 18, 


| 


Feb. 26. 


Mer. 4. ‘Mar. i, 





Bank of Westmoreland. sesegyeeecece. 
aoe Banking Company.:. 


eo 
radford 
PO See ee 


imited . 
6 Set aie & Ashbourn Union 
7 n Big Go. Limitea | 


8 mt. * 
a conn of iouester Bank ng C 


eeeeeses 


1 
2 
3; 
4 
5: 


Ce eeeeeeeeereee 


11 ‘Cateye District Bank, Limited, 
12 Derby zoe Derbyshire Banking Co., 
13 Darlington District Joint Stock Bk. Co.’ 
14 Gloucestershire Banking Company .. 
= Halifax Joint Stock Bank, Limited .. 
ices uddersfield Henlees Company 
all Banking mpeny, Limited . 
Ft Halifax pan beter g. Co. ‘nie 
“19 Halifax and Huddersfield Union Bank 
20 3 esborough and Claro Banking Co. 
21 Lancaster Banking Company .......- i 
22 Leicestershire Banking Co., Limited. 5 
23 atnome aud Lindsey Banking Co., 
fmited 6.2 ccceceesces 
24 ie 8 Priors and Warwickshire 
Banking Company, Limited . 
25 Ludlow an Tenbury Bank Pels'emen « 
= Moore wreak Robinson's Notts. Bkg. Co.,! 





27 Nottingham and Notts. ‘Banking Co.. 
28 Northamptonshire Union Bk., Limited 
29 rs ~~ emeetaees Banking Compan y:. 


3@ North and South Wales Bank, Limited| 


81 Pares’s Leicestershire Banking Co. : 
LaetRGE ov cieigescces evens 

88 Sheffield Banking Company, Limited * 

8 Stamford, Spalding & Boston Bk. Co., 

34 Stuck 's Banking Compan aeipannes 

33S. Hallamshire Bkg. Co. 

36 Shefield&Sotherham Joint Stock, 
LABOR occ dcdoiccccseveneccceces 

a Swaledale aud Wensle 


dale Bg. 
rdshire £ Co. 

88 Wakefield and or Union Bank.. 

40 Whitehaven Joint » Co. ee. 
" ay. 
od ity and County Bk. Co, 
44 York Union Banking Co.......Co. .. 
45 York City and County Banking .. 


43 Worcester 


46 Yorkshire Banking Company, Limited 


| Banking Company, ‘Limited 
Dideheven Limited on... 82 
ommercial king Co r 


20,084 | 
| 60,701 
85,395 

16,261 © 
144,352 


25,610 
19,972 || 


20,093 | 


w 
A nds 
_ 
os 





94,695 | 
122,582 





== 


“Zz 
| 41,902 


4,778 
829 


|| 22/203 


20,887 


83,694 | 





25,075 
| 19,968 


112, 570 
17, 792 


j my 910 


8, 
82,364 
29,154 
11,463 
15,820 
19,853 
59,926 
44,121 


48,228 


8,042 
4,803 


81,644 
40,942 
11,745 
41,537 


39,129 
27,193 


721 || 37,577 
(206,387 


18,326 


84,280 
40,248 

8,318 
11,142 
23, 890 


64; 680 
80,076 


586 
67,757 
82,915 

107,032 





2 
11,72 


ant 
22,915 





28,006 | 


19,215 


28,353 
39.849 


9,174 | | 9,824 
62,284 | 


62,050 


25,364 
19,667 





7 | 12,048 

3 
22,52 
| 19,120 


i 
set So 
9,411 | 0,86: 


62,491 


12,325 
790 | 17,241 
102,102 


02,1 
18,212 
18, 
2416 
14918 
60, poi 
45,758 | 46/007 
46,577 | 45,498 


943 | 9,980 
4,762 | 4,580 


81,721 | 54,768 
26 466 | 25,852 
42,610 | 48,098 


11,879 | 1,940 
49,021 | 44,748: 


$9,896 39, 
97,900 | 





107, 645 


























trish anv Sroteh Cirrulation Returns, 





Average Circulation, and Coin held by the Intsn and Scotcu Bans during the Four 
Weeks ending Saturday, the 1ith March, 1882. 


IRISH BANKS. 








' 
: ¢ Olrawsation anring |Average Amount 
mi 

















Ave : 
Four Weeksending as above. and Silver 
NAME OF BANK, Fe wnoeos ry re ae ating Pour 
m+. Under as Total. Weeks oaains 

RR nee ie £ : £ 
Bank of Ireland ........ee0e+), 3,738,428 | 1,843,575, 1,236,750,3,0380,325 560,600 
Provincial Bank of Ireland ....| 927,667 || 448,616, 373,452) 822,068 404, 
Belfast Bank .........seeee0+ 281,611 || 288,520, 274,564) 518,084 336,131 
Northern Bank ......+eese00+! 243,440 || 358,128) 227,266; 380,394 253,117 
Ulster Bank .........++2+00+)) 811,079 || 882,007| 340/615) 672,622, 473,804 
The National Bank .......0+ | 852,269 | 824,226 596,841 1,421 067 | 976,201 





Torars (Irish Banks)..../ 6,354,494 /8,840,072 8,049,488 6,889,560] 3,004,019 
SCOTCH BANKS. 











Bank of Scotland ....seeeeeee!, 348,418 |; 215,645 734,232 §27,490 
Royal Bank of Scotland .,....| 216,451 || 225,824 706,936, ¥ 
British Linen Company ......{ 438,024 | 156,733 574,797; 831,290 
Commercial Bank of Scotland... | 874,880 || 201,101 711,877 511,062 
National Bank of Scotland ....|! 297,024 || 164,607 597,315 423,688 
Union Bank of Scotland ......!| 454,346 || 218,250) 717,545 437,954 
Aberdeen Town & County Bank 70,183 $1,793 183,686 2,294 
North of Scotland Banking Co. 154,319 || 149,434 322 219,080 
Fiptantale Banking Company..|| 274,321 || 154,167 500,020) 326,968 
Caledonian Banking Company. 53,434 18,441 73,584 87,570 
Torats (Scotch Banks)....|| 2,676,350 oes FAR 8,632,024 




































CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MARCH lith, 1882. 





Fixed Issues.| Feb. 18. | Feb. 25, Mar. 4, Mar. 11. 





£ £ £ £ £ 
103 Private Banks ...ee00| 3,548,166 | 1,616,280; 1,585,202 | 1,601,324 | 1,602,116 
47 Joint-Stock Banks....| 2,400,556 | 1,651,388 i; 640,556 | 1,654,865 { 1,653,915 


—_—_— — 


150 Totals ..seeee+| 5,948,722 | 3,267,668) 3,225,758 | 3,256,191 | 3,256,061 























Average Weekly Circulation of these banks for the month ending as wey 
Private Banks .. ee oe ee oe ee oe oe - £1, 601, 238 
Joint-Stock Banks ee ee ee ee ee oe oe oe 1,650, 131 


Together.. ee ee ve ee ee ee ee ee «+ £8,251,419 


On comparing these amounts with the Returns for the previous month, they 
how:— 

Decrease in the notesof Private Banks .. ee ee oe es £84,254 

Decrease in the notes of Joint-Stock Banks ee oe oe ee 20,367 


—-—- —— 


Total Decrease on the month ee ee oe oe ee e» £104,621 
And, ascompared with the corresponding month of last year:— 


Increase in the notes of Private Banks .. ee ee oe ee £754 
Increase in the notesof Joint-Stock Banks ee ee oe oe 57,798 



















Total Insrease as compared with the corresponding period of last year £58,552 


PR following is the comparative state of the circulation asregardsthe Fized 
‘38UC3 :— 
The Private Banks are below their fixedissues .. ee ee e+ £1,946,928 
The Joint-Stock Banks are below their fixed issues .. eo = oe ~—s 750,875 


—_——_ -_— 


Total below their fixed issues ee ee ee ee es ee £2,697,303 

















SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 11th, 1882, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
a3 above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. eo ee oe «. £6,889,560 
Average Circulationofthe Scotch Banks .. «+ oe co «+ 5,123,264 





Together ee ee ee oe ee oe oe oe ee £12,012,824 
= comparing these amounts with the Returns for the previous month, they 
ow— 


Decrease in the Circulation of Irish Banks o» oe ee ee £242 ,902 
Decrease in the Circulation of Scotch Banks ee ee ee oo 132, 533 














Total Decrease onthe month.. oe “se oe oe oe ee £375,435 
4nd as compared with the corresponding pa of ei year— 

Increase in the Circulation of Irish Bank oe os ee £451,175 
Increase in the Circulation of Scotch Banks ee oe oe ee © 89,753 





oo 


Total Increase as compared with the corresponding period of last year £540,928 














CIRCULATION RETURNS, 


The Fized Issues of the Irishand Scotch Banks at the — 
land, 6Joint-Stock Banks .. +» os ge og #1 726,864,494 
Scotland, 10 Joint-Stock Banks od éé a px eS ee 2,676,850 


Together 16 ee oe ee oe oe oe oe oe ve £9,030,844 
The Actual Circulation compared with the above gives the following results :-— 

Irish Banks are Above their fixedissues .,. 8 ee oe ee £585,066 

Scotch Banks are Above their fixed issues ., oe ov ee oe 2,446,914 


Total Above fixed issues oe oe ee oe ee ee oe £2,981,980 
Avge amounts of Gold and Silver coin held by these banks during the past 
month :— 
Gold and Silver held by the Irish Banks ., oe on aoe ee £8,004,019 
Gold and Silver held by the Scotch Banks oe oo ee ee ee 3,682,024 


Together.. oe ee ee ee ee ee ee oe oe £6,686,048 


Being an Increase of £23,790 on the part of the Irish Banks, and a Decrease of 
£182,198 on the part of the Scotch Banks as compared with the Return of the 
previous month, 














CIRCULATION OF THE UNITED KINGDOM TO MAROE 11th, 1882. 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month:— 

















Mar. 11, Feb. 11. Increase. | Decrease. 
£ z F 2 
Bankof England (monthendin 

8th March) ....cscesseees +e| 24,778,000 | 25,270,201 oe 492,201 

Private Banks..... eeecececees 1,601,238 1,685,492 ee 
Joint-Stock Banks. eeesebooees 1,650,181 ° 1,670,548 ee 20,367 
Total in England .o...s.eeee+, 28,029,419 | 28,626,241 ee 596,822 
Scotland Aeeeeeceeseeeesesies 5,128,264 5,255,797 ee 182,583 
Treland.sessssssccccecseeeses| 6,889,560 7,182,462 ee 242,902 
United Kingdom ......+.| 40,042,243 | 41,014,500 oo 972,257 














As compared with the corresponding period of last year, the returns show 6 
decrease in the Bank of England circulation of £675,164, anincrease in Private Banks 
of £754, and an increase in Joint-Stock Banks of £57,798; in Scotland an 
increase of 89,753; andin Ireland an increase of £451,175. . Thus showing that the 


month ending March 11th, as compared with the corresponding period last year, 
presents a decrease of £616,612 in England, and a decrease of £75,684 in the 


United Kingdom. 
The Returns of the Bank of England for the month ending March 8th give an 
average amonnt of Bullion, in both departments, of £21,503,000. On a comparison of 


this with the Return for the previous month, there appears to be an increase of 
oo and a decrease of £6,092,649 as compared with the corresponding period 
ast year. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending March 11th wae £6,636,043, being a decrease of £103,408, as 
compared with the Return of the previous month, and an increase of £122,659, a8 
compared with the corresponding period of last year. 
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438 
Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, ¢. 32. 
(Extracted from the Lonpon GazETTE.) 


.PRIVATE BANKS. 











' Author- AVERAGE AMOUNT. 
ized 


Ismie. | yar. 18,|Mar. 28. Apl.1. lapl.s. 





NAME OF BANK. 

















93 Craven ee aot ee.» || 77,154 


sakes Rede 
; ee ea es "2 £ 
1 Ashford Bank ...........: weeecess|| 11,849 | 8,508 | 8,406 | 9,003 | 9,295 
2 Aylesbury Old Bank ........+..+: 48,461 | 14,068 | 15,032 | 15,271 | 16,149 
: and B: omen Bank .... — | ye on | —= 12,452 
Barnstaple unhosdodarei «ene «+ | 17,182 | 2,427 vi 251 2,857 
§ Bedford Bapk «....+.++.++++-++ ++) 84,218 | 23,910 | 24,705 | 24,021 | 25,656 
6 Bicester and Oxfordshire Bank ner 27,090 | 10,492 | 10,670 | 10,754 | 11,611 
7 Boston Bank—Garfit and Co. ...... 75,069 | 82,022 | 34,640 | 36,645 | 39,221 
8 Broseley and Bridgnorth Bank...... || 26,717 | 10,139 | 10,259 10,456 | 10,760 
_ 9 Buckingham Bank ...:.....:....-. | 29,657 | 18,039 12,555 , 12,805 | 13,499 
10 Bury and Suffolk Bank Gnsinare bead 82,862 | 25,602 | 29,260 _ 29,002 | 28,537 
11 Banbury Bank .......ceeeeeseneees 48,457 . 14,084 | 13,977 14,243 | 14,816 
12 Banbury Old Bank ............+: '| 65,153 | 14,084 | 14,411 14,914 | 15,638 
13 Bedfordshire Leighton Buzzard Bk. 86, 829 24,796 | 24,797 | 25,152 | 25,253 
14 Brecon Old Bank. .......c00.000005 | 68: 10,710 | 10,660 | 10,903 | 121435 
15 Brighton Union Bank eeccccecccce 83,794 | 16,650 | 17,150 | 18,238 | 18,775 
16°Bu Sttngton and Driffield Bank Sevnes 12,745 || 11,278 | 10,995 | 10,561 | 10,141 
17 Cambridge Bank—Mortlock & Co... | 25,744 j 8,928 | 9,587 | 12,042 | 11,869 
18.Cambridge and Cambridgeshire Bank 49,916 | 30,054 | 31,014 31,410 | 32,8 8 
19 Canterbury Bank....seeseeeeeees ++|| 88,671 | 12,853 | 12,509 | 12,793 | 14,012 
20 Colchester Bank .......eseee0. a 25,082 | 8,178 889 | 8,776 | 9,087 
= ter and EssexBank . eeeee|| 48,704 || 19,311 | 19,395 | 20,071 | 20,762 
ity Bank, Exeter ......essseee0++| 21,527 | 8, 8,563 | 10, 10,679 
| 26,608 | 27,061 | f 1¢, 
| 








- Derby Bank—Smith 
5 Devizes and Wiltshire a. ° 2,545 | 2,609 | 2,870| 8,147 

26 Darlington Bank.........++ss00+ hes | 68,564 | 67,872 | 69,3878 | 70,418 

27 Devonport Bank ......seeeseeeeeee 10,664 | 2,135 | 2,440 | 2,898 

28- Dorchester Old Bank ........ eoeres || 48,807 | 25,102 | 25,430 | 26,876 | 28,416 
i 29 Exst Cornwall ox a qo:patbiiinddatebees 112,280 || 45,842 | 46,010 | 48,326 | 49,847 
j 380 East Riding Bank ................ 53,892 || 52,582 | 51,896 | 54,161 | 54,484 
; 31 Essex Bk. and Bishop’s Stortford Bk.|| 69, 637 | 28,364 | 28,595 | 29,140 | 31,155 
H 32 r bc Hilde oath obeine dtio-deid i 37,894 12,566 | 12,583 | 14,728 | 13,974 
| 38 Farnham Bank....... Biiienuaiaaecn || 14,202 4 4,275 | 4,260 | 4,35 

84 Faversham Bank ........... setbioke || 6,681 8,937 | 8,949 | 4,065 | 4,495 

8% Godalming Bank ..............-+++)| 6,822 || 4,819 | 4,460 | 4,682 | 4,422 

86 Guildford Bamk .....cccccceceeees || 14,524 | 7,895 | 8246 9,030 | 9,146 


| » 
8?-G@rantham Bank—Hardy and Co.....| 30,372 | 11,816 | 11,855 | 13,906 | 14,119 
38 Hull and Kingston-upon-Hull Bank. . ] 19,979 | 15,295 | 15,448 | 16,753 | 17,581 
~~ and County Bank |} 66,591 | 15,156 | 15,311 | 15,980 | 17,092 
bt ee ceccccccoveseee atid 5,778 || 3,080 | 3,187 | 3,186 | 8,159 
41. Hertfordshire, Hitchin Bank ......| 38,764 | 24,920 
49 Ipswich Bank ......csscse00s +++) 21,901 |) 18,091 | 12,965 
a ten and Needham Market Bank .| | 80,699 || 86,434 | 36,884 
entish Bank—Mercersan@Co. ... | 19,895 | 18. 
and Radnorshire Bank ....| 26,050 | 12,172 | 13,431 , 13,282 | 13,980 
htm PEE. Guss ve ve boc cboowetess | 42,562 
47 Leeds Bank a 75,168 | 74,434 | 80,130 
48 Leeds Union Bk.—W. W. Brown & Co. 87,459 | 33,618 | 33,829 | 36,915 | 36,487 





= 
ws 
& 
= 
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Author- | 
NAME OF BANK, ized 
, Issue. 





AVERAGE AMOUNT. 




















275 | 


| 


} 





“ £ ; a 
49 Leicester Bank..sesesceesececseees| 92,322 | 14,804 
50 Lewes Old Bank .........se++0+++) 44,836 || 10,628 
& Lincolm Bank .......ccceseeeseees 100,342 || 67,810 
Bank and Liandilo Bank 32,945 | 6 289 
8 mn Bank eeeereeereecreneee! 5,088 |) 
54 ius egis and Lincolnshire Bank.. , 42,817 \ 19,529 | 
56 Lynn Regis and Norfolk Bank ......! 13.917 | 7.785 | 
56 Maetlesfield Bank ........eesee00- 15,760 | 5,438 | 
57 Minore’Bank.........eseeeeeeee+-+ 18,688 | 11,001 
58 Monmouth Old Bank .............. 16,985 || 1424 | 
59 Newark Bamk.........cce.5 ceeeees 28,788 | 10,792 , 
60 Newark and Sleaford Bank ........ 51,616 | 21, 
61 Newbury Bank .......cccccseceeees 96,787 | 6,545 
62 Newmarket Bank..........00+- Sas 098 | 9,403 
4 ade hr Norfolk Bank ........ | 105" 519 || 57, 896 
ave. » Plymouth ...0.....6 ‘| 97,824 14,3 
65 New Sarum wae rad Bros. 
(now Salisbury Old Bank) ........ | 15,659 || 2,268 
66 Nottingham Bank .........ee.005: $1,047 26,270 
67 Oswestry Bank .......ccceececcsess 18,471 5,449 
omene ww AD oe ceccveccece .« | $4,391 22,006 
5 Bank, Tonbridge bd ooeatn ch MAME 8,797 
70 Oxfordshire Witney Bank .......... | 11,852 || 3,496 
71 Pease’s Old Bank, Hull ............ | 48,807 || 47,887 
72 Penzance Bank...........0scce000- | 11,405 | 5,25 
73 Reading Bank—Simonds and Co... . “i 37,519 || 17,078 
74 ReadingBk.— hens ,Blandy & Wo. | 43, "O71 || 14,912 
75 Richmond Bank, Yorkshire ........| 6,889 || 5,344 
76 Royston Bank ......... eecececcens | 16,393 || 5,468 
77 Rye Bank .. veseeeease| 29,804 || 5,447 
78 Saffron Walden and NorthEssex Bk. 47,646 || 14,879 
Ly ne Pen 0 dvénGeev tke coseveeeees| 288 _ 2,294 
orough Old Bank ........+++.'; 24,813 || 15,368 
81 Shrewsbury Old Bank..........++++, 43,491 || 15,478 
82 Sittingbourne and Milton Bank ....) 4,789 941, 
88 Southampton Town and Gesete Bank | 25,359 || 5,958 
84 Stemford and Rutland Bank........; 31 ‘858 8,255 
85 Tavistock ee 13,421 5,759 
86 Thornbury Bank .......000..ese0e: , 10,026 4,181 
87 Tiverton and Devonshire Bank....../ 13,470 || 6,078 
88 Thrapston and Kettering Bank .... 11,559 || 7,043 
89 Tring Bank and Chesham Bank . 13,531 8,754 
pg wy gd ove ceesevenses | 10,801 | 8,312 
91 Uxbridge Old Bank.. cgeeeeeees! 25,186 || 4,254 
92 rd cactscsusees, 17,068 | 52,575 
98 Warwick and Warwickshire Bank .. || 80,504 | 16,792 
oA Somerset Bank ........; (f38 || 4,058 
95 West hone t WORE cccccccccctcccee|| 6,158 | 27,118 
9% Whitby Old Bank............. | 14358 | 5,997 | 
° Winchester, Sea and ‘Alton Bk, | 25,892 | 4,180 


‘Weymouth Old ~ Obsied cig chi ve»! 16,461 } 


| 7,685 
0 Wisbech ant Lineohshiv Bask sii’ 5,738 || 20,845 


100 Wivelistombe Bank.....:...-.+..+- 


101 Worcester Old Bank -....... TELID: 97,448 |) 


and Suffolk Bank . esveeee!| 58,060 
108 Yarmouth, Norfolk, and Suffolk Bark | | 13,229 





| Mar. 18.| Mar. 2.| Apl, 1. | Apl.s. 








z £ 
14,299 | 14508 14,503 | 15,916 
10,700 11,616 
68,834 | inate 76,625 
8134, 8404) 8215 
275, 95) 970 
19,408 | 19,991 | 20,118 
7,954 7,247 | 8,295 
| 6,829 6,823 | 5,698 
"11,108 | 11,008 | 12,850 
914 | 903} 2,097 
10,867 | 11,887 | 12,240 
22,465 22975 | 28,296 
6,642 | 6,885 | 7,635 
9,442 9,617 | 10,288. 
57,286 | 61,965 | 64,693 
2,877 | 2,780, 3,052 
26,876 | 28,296 | 28,182 
5, 6,330 | 6,497. 
23,878 | 24,475 | 24,282 © 
8,547 F 9,043 
3,890 | 4201! 4,242 
45,533 | 48,198 | 51,431 
4,995 | 6.284 | 5,211 
16,570 | 17,536-| 19,143 
16,240 | 16,550 | 16,761 
5,465 | 6,756 | 6,009 
5,373 | 5,432 | 5,573. 
5,698 | 5,999 | 5,948 
14,754 | 14,812 10 
2,283 | 2.557 | 2,725 
15,086 | 15,207 | 17,614 
16,790 | 17,658 | 17,206 
912| 909 | -1,032 
5,789 | 6,067 | 7,205 
8,650 | 9,001 | 9,969 
6,191 | 7,041 | 6,744 
5 5 0 
7,056 | 7,358 | 7,558 - 
9,837 | 9,452 | 9,786 
3,550 | 4073 | 4,280. 
4484! 5,059 | 5,254 | 
‘9564 2,650, 2,682 
16,167 | 16,519 | 17,882 
4,013 | 4,152 4,652. 
27,807 | 27/599 | 26,556 
6,573 | 6,300 6,592” 
"340 | 4,709 4.765 
7.715 078 i 8 
L676 oa 1504” 
27,895 | 29,285 | 90,450 
98,229 3 25,064 
5,928 





| 
| 
i 
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JOINT STOCK BANKS. 








NAME OF BANK. 


Issue. 


Author- | | 
ized || 





AVERAGE AMOUNT, 





| Mar, 18, 


Mar, 26. 


Apl. 1, 


‘Apl. 8. 





2 Bank of Westmoreland...scccscssese 
2 Barnsley Banking Company.......+.-+ 
8 Bradford Banking mags a Limited | 
4 Bank of Whitehaven , Limited........ 
5 Bradford Commercial Banking Co., 
Limited . eer esseeeseseseeseeees. 
6 Burton, Uttoxeter & Ashbourn Union 
t} eeeecessseeeeseses 
7 Cumberland Union Bkg. =. .» Limited | 
8 Coventry Union Banking Company .. 
9 County of Gloucester g Co.,! 
10 oer ‘Cumberland Banking Co., 
ll CaslisleCityand Disivict Bank, Limited 
12 fees oar Derbyshire irae aey Co., 
13 Darlington District J oint Stock Bk. Co. 
14 Gloucestershire Bankin, Gomeen ee 
15 Halifax Joint Stock B ma Nene ee 
16 Huddersfield Banking Sle. coves 
17 Hull Banking ee op hy Limited .... 
18 Halifax Commercial Bkg. Co., Limited! 
19 Halifax and Huddersfield Union Bank 
20 Knaresborough and Claro Banking Co. 
= Lancaster Banking Company ........ 
22 Leicestershire Banking Co., Limited.. 
28 Lincoln and Lindsey Banking Co., 
24 Leamington Priors and Warwickshire 
Bankin; Tonbeey Beak Limited ...... 
25 Ludlow and Tenb eeevcccces 
26 Moore and Robinsox’ 8 Notts. Bkg. Co., 
Limited eee eeeeeeeeeseeeeeeereses 
27 Nottingham and Notts. Banking Co... 
28 Northamptonshire Union Bk., ited 
29 Northamptonshire Banking Company, 
80 North and South Wales Bank, 
81 Pares’s Leicestershire Banking Co *. 
Limited @eeeeeeeeeeeseeeeeeeeeee 
82 Sheffield Banking Company, Limited 
88 Stamford, Spalding & Boston Bk. Co., 
84 Stucke m Baba —— Company .. segeet 
85 Sheffie Hallamshire Bkg. Co... 
86 Sheffield & Hotherham Joint Stock Bk, 
Limited ...ccccccccccscccccccccs| 
87 Swaledale and Wensleydale Bkg. Co. . 
88 Wolverhampton & Staffordshire Bk. Co. 
89 Wakefield and Barnsley Union Bank.. 
40 Whitehaven Joint Stock Bkg. Co..... 
41 Wilts and Dorset Banking Company. .| 
42 West Riding Union Banking Company 
48 Worcester City and County Bk. Co.,' 
Limited . eeeeeeete eevee eeeseceees, 
44 York Union Banking Co.......Co. oe 
45 York City and County Banking ...... 
46 Yorkshire Banking Company, Limited | 








«|| 20,098 


£ 
12,225 | 


9,563 || 


49,292 
82,681 | 


20,084 | 
60,701 | 
85,895 | 
16,251 | 


144,852 


25,610 | 


19,972 


26,134 
155,920 


122,582 





£ 
11,840 
4,810 
| 41,801 
23,234 


17,581 


29,051 
83,367 
9,813 


62,558 
25,122 
1 


? 


12,048 
17,575 
104,479 
17,378 


z 
12,118 
40,441 


64,410 


| 80,057 





470 
66,873 








395 
67,148 


84 ‘364 i. 84, 307 
£13, ,068 sus, 324 








117, 7199 


z 

12,195 

5,604 
42,542 
24,185 
19,041 
33,774 
86,538 

9,064 
68,007 


25,015 
19,796 


87,088 


961 
70,670 
88,870 

128,380 
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Average Circulation, and Coin held by the Intax and Scotcn Bangs during the Four 
Weeksending Saturday, the 8th April, 1882. 


IRISH BANKS. 











A Amount 
Pose Weal NG, | Saeed River 
NAME OF BANK, Authorised during Four 
at: Under £5.) Total. van oens 
£ ay 2 £ £ 
Bank of Ireland .c.ccccscccees 8,738,428 1,880,200 1,202,125 3,082,825: 558,583 
Provincial Bank of Ireland ....|| 927,667 470,786) 379,668} 850,404 411,814 
Belfast Bank ...ccccecesceess|| 281,611 || 244,435) 268,310) 512,745 829,973 
Northern Bank ...0.sseeseess y 155,947; 228,136) 384,083 238,174 
Ulster Bank ..ccccceceseeeee|| 311,079 || 349,409) 336,250) 685,659 454,802 
The National Bank ......00 | 852,269 846,478) 594,259)1,440,737 970,588 
Torats (Irish Banks)....|| 6,354,494 ||3,947,205/8,008,748 6,955,958] 2,968,494 
SCOTCH BANKS.. 

Bank of Sootland .....seeeee!; 348,418 |; 215,752, 524,079) 739,831 522,019 
Royal Bank of Scotland ......|| 216,451 || 226,485) 490,529) 717,014 643,015 
British Linen Company ...... 024 || 156,471) 426,603; 583,074; 335,016 
Commercial Bank of Scotland..|| 374,880 || 197,152) 510,663) 707,815 494,790 
National Bank of Scotland ....}! 297,024 || 159,847) 437,067) 596,914; 414,301 
Union Bank of Scotland ......|} 454,346 || 225,755 502) 781,257 425,504 
Aberdeen Town & County Bank 70,133 80,205; 100,258} 180,463 151,915 
North of Scotland Banking Co. 154,819 || 149,088} 172,147) 321,235 219,275 
Clydesdale Banking Company..|| 274,821 || 158,351} 348,323] 506,674; 326,797 
Caledonian Banking Company. 53, 19,934} 56,853) 76,787 37,427 
Tortats (Scotch Banks)....|| 2,676,850 re | 3,572,024'5,161,064) 3,570,089 





















































442 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING APRIL 8th, 1882. 





Apl. 8. 


abit! WR es pits a 
a - £ ey er £ 
103 Private Banks ........ 3,548, 166 | 1,599,921; 1,628,987 | 1,694,744 | 1,753,966 
46 Joint-Stock Banks....| 2, '391, 138 | 1,664 464) 1,693,841 , 1,755, 1577 | 1,823,043 


149 "Totals ...0+0s-/ 5,980,901 | 8,204,085! 5,509,608 | “s.480,821 | 8,577,009 
| 





‘Fixed Issues, Mar, 18, | Mar. 25. Apl. 1 











Average Weekly Circulation of ae banks for the apes —— as above: >, 
Private Banks .. es ee ay ee . . «+ £1,669,404 
Joint-Stock Banks we oe « eo o€ <. oe eo 1,734, 931 


oe te seek eel Ge ee Mea? SAisis< $e? Ses 


On comparing these amounts with the Returns for the previous month, they 
show i— 

Tnerease in the notesof Private Banks .. wie oe ee -» £68,166 

. Increase in the notes of Joint-Stock Banks . .. 20 nen ce roe een lbyQ5O 


ee 


Total Increase on the month <e a a na +. £152,216 
And, ascompared with the corresponding month of last year :— 

Tnorease in the notes of Private Banks .. ‘e edi -'*ée +» = $&)789 

Increase in the notesof Joint-Stock Banks ove e's oe oe 61,714 


Total Increase as compared with the corresponding period of last year £66,503 


The following is the comparative state of the circulation asregardsthe Fixed 
Issues :— 

The Private Banks are below their fixedissues .. ee ee .» £1,878 762 

The Joint-Stock Banks are below their fixed issues .. ee oe 656,907 


Total below their fixed issués eo lilt pes welstnlins® fo cksleeeee 





SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 8th, 1882. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Avérage Weekly Circulation 
of thess banks during the past month, viz. :— 

Average Circulation of the Irish Banks ae bie a s «» 26,955,953 
Average Circulation of the Scotch Banks ., ee oe oe «+ 5,161,064 


Together .. ee oe ve ve ee ee ee £12,117 “017 
Fn. comparing these amounts with the Returns me the previous month, they 
show— 
Increase in the Circulation of Irish Banks td a es -» £66,893 
Increase in the Circulation of Scotch Banks oe ee ar ee 37,800 


Total Increase onthe month .. ee oe a ee oe +. £104,198 


And as compared with the peers ong de ote of last year— 
Increase in the Circulation of Irish Bank ee oe oe «+ £574,101 
Increase in the Circulation of Scotch Banks 3. 1, ., , 96°abp 


Total Increase as compared with the corresponding period of last year £650,356 
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The Fixed Issues of the Irishand Scotch Banks at the present time, are:— 
Ireland, 6 Joint-Stock Banks .. oe oe ee ob «> £6,364,494 
Scotland, 10 Joint-Stock Banks ee ee ee oe tad «+ 2,676,350 





“Together 16.1 wee oo tend Taek xe oat .. £9,080,844 
The Actual Circulation compared with the above gives the following results:-—. « 

Trish Banks are Above their fizedissues .. oe oe ee «- £601,459 

Scotch Banks are Above their fixed issues .. rt od ou -. 2,484,714 


Total Above fixedissues .. se -~ £8,086,173 


Average amounts of Gold and Silver coin held by these banks during the past 

month :— - 
Gold and Silver held by the Irish Banks .. a e $e «» £2,968,434 
Gold and Silver held by the Scotch Banks .. e e* oe «+ 3,570,089 


Peee.. sa. te. 00. oe RR ic ee eats | cc,, See 

Being a Decrease of £40,585 on the part of the Irish Banks, and a Decrease of 

£63,935 on the part of the Scotch Banks as compared with the Return of the 
previous month. 2 











CIRCULATION OF THE UNITED KINGDOM TO APRIL 8th, 1882. a 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— , 














| j | 
April 8. (| Mar. 11. Increase. | Decrease. 
BM a ea BR: le 
Bankof England (monthending: | 
5th — )  ccccee eecccccces 25,178,482 | 24,778,000 395,482 | te 
Private Banks.....seecseeeees 1,669,404 | 1,601,238 68,166 | is 
Joint-Stock Banks...,..eee++. 1,784,281 1,650,181 84,050 | we se 
Total in England ..... | 28,577,067 , 28,029,419 547,648 | al 
Scotland .... ee | 6,161,064 | 5,128,264 37,800 not 
Treland....... 3 sees 6,955,953 6,889,560 66,393 a 








United Kingdom ........, 40,694,084 | 40,049,243 | 651,841 [ 





As compared with the corresponding period of last year, the returns show a 
decrease inthe Bank of England circulation of £531,500, anincrease in Private Banks 
of £4,789, and an increase in Joint-Stock Banks of £61,714; in Scotland an 
increase of £76,255 ; andin Ireland an increase of £574,101. Thus showing that the 
month ending April 8th, as compared with the psa» tere a ty | last year, 
resents a decrease of £464,997 in England, and ah increase of £185,859 in the 
Fnited Kingdom. 

The Returns of the Bank of England for the mdpth ending April 5th give ‘an 
average amonnt of Bullion, in both departments, of £28,688,269. On 6 comparison of 
this with the Return for the previous month, there appears to .bé an increase of 
£2,180,269, and a decrease of £4,072,661 as compared with the corresponding period 
last year. : 

The average amount of Coin held by thé Banks of Issue in Scotland and Ireland 
during the month ending April 8th was £6,538,528, being a decrease of £102,521, a 
compared with the Return of the previous month, and an increase of £121,424, &s 
compared with the corresponding period of last year. 











SEES eg ites) 





























444 PRICES OF JOINT STOCK BANK SHARES. 
(From Wetenhall’s Stock Exchange List.) 
Last | ; London 
Date. Dividend |Share. - NAME, | Paid.| latest 
per Ann. Prices. 
30 Mar. sh. | 10 a, Limited ae vee cee ce vette all | 103 
27 Jan. | 7/ 4 26 Afi a Limited ... ces coe soe ee tee ane 10 | 122 
27 May | 3f. 4, | 200f.| Anglo-Austrian ... .. tee sae nee ee 12081. 
16Mar. | 8 ,; 20 Anglo-Oalifornian, Limited. ose Daas! lees i's 10 
30 Nov, | 20/ 4, 20 | Anglo-Egyptian Banking, Limited .. ... all | 26 
1 3/6 7 | Anglo-Foreign Banking, Limited... .. .. all 10: 
Feb. ’77 i 20 | Anglo-Italian, 1866, Limited ... ws os 10 |. 
12/6 25 | Bank of t Africa, Limited 124 | 172 
12 Jan. ee 25 Do. 25 Shares, issued at 24 Pm, ali paid 124 
16 Mar. | 48/p.sbh. | 40 | Bank of  iesteioatn ose all 
12/5, 20 | Bank of British Columbia... ... 0... ws all | 203 
= 20 || Ditto New, issued at £2 pm. ... 1. vee ove 10 | 103 
29Bec. | 25/ ‘, | 60°| Bank of British North America. 1... ...| all 
SJan. | 5/ ,, | 10 | Bankof Constantinople ii, een 6 | ot 
15 Feb. | 22/6 ,, 25 | Bank of E Revie hiece otk Fces ides $e all | 27 
12p.ct. | Stk. | Bank of Ire mot a a eer 100 
16 Nov. p. 20° | Bank of New Souti Wales... .. x all 
’ 15/ 10 | Bank of New Zealand a a all | 26 
Jan. Go 20 | BankofRoumania ... ... 8 
14 April | 25/ ,, 25 | Bank of South Australia ... all | 38% 
16 Feb. | 22/6 p.sh.| 50 | Bank of Victoria, a 25 
27 Jan, OS w 10 | Central of London, Limite 5 
23Oct. | 14/ 45 20--| Chartered of India, proved and China... ...| all | 23} 
” 12/6 ,, 25 | Chartered Merc. of India, London andChina..| all | 18} 
a7 Jan. | 10/ 4, 40 | City, Limited si Toe 10-| 20 
1 nt 40 | Ditto New, issued at2 pm., all paid... 10 
12 Jan. | 48/p.sh. | 100 | Coionial .. 30 
90 Nov. | 3/ 4, 6 | CommerciaiBank of Alexandria, ‘Ltenited” 3 24 
a7 Jan. | 4/ 4, 10 | Consolidated, Limited... 0.0 .. ce see eee 4 7% 
14 13/6 4 26 lhiand London, Limited all 
30 Nov. | 8/ » 20 | English Bank of Rio de J aneiro, Limited .. 10 
eo i 20 | English Bank of River Plate 6 5} 
15 Feb. | 16/ p.sh.| 20 English, Scottish,and Australian Chartered ..| all | 253 
12 Jan. di 20 | Franco-Egyptian, issued at 5 pm. ghee: Fy 
15 Feb. | 14 ,, 10 | German Bank of London, Limited . | all 
1 ' oe 284 | Hong Kong and Shanghai = Corporation. | all 
27 Jan. | 10/6 ,, 6O | Imperial, Limited... ... 00. ... coo coe coc coef 15- | 108 
lJuly | 10/ ,, 20 | Imperial Ottoman... ... Sa la 10 | 212 
1 Mar. | 10/6 ,, 25 | International of London, Limited . ose’ “coe Veed] ae 
16 Nov. | 15/ 4, SS Oe eee eat, eet Jeon sae 
G/ 25 | Ditto, New ... das wipe eect 10 
16 Feb. 40/ 5 80 | London and County, Limited | 20 75 
1 Sep. 8/9 ,, 80 , New, iss. at £10 pm., of which B5is pd. ...| 10 | 63% 
16Mar. | 9/ ,, 20 | London and Hanseatic, Limited ...° .. se one} 10 
27 Jan, | 6/3 ,, 10 | Londonand Proyincial,Limited ... ... ... 5 | 18 
15 Dec. | 12/ 4, 25 | London and River Plate, Limited... 10 | 143 
36 4, 7 | London and San Francisco, 1880, Limited ” all 7% 
15 Feb. | 12/ »» | 100 | London and South Western, limited ... ... 20 | 21 
27 Jan. | 36/ 100 | London and Westminster, Limited... .-| 20 70 
$Jan. | 9/8 ,, | 100 | Ditto New, issued at £10 pm., none paid (Scri 20 | 60% 
SlAug. | 2/6 ,, 10 | London Bank of Mexico & South a =) 5 6 
16 Nov. | 10/ ,, 20 | LondonChartered ofAustralia ... ... all | 22 
Jan. | 28/6 4, 60. | London Joint Stock . | 15 | 63% 
15 Apl.’7 -_ 20 a Bank - the River Plate, Limited ..| all 
16 Mar. | 20/ p.sh.} 100 t, stl SAO SEL ee Since enh 25 | 29% 
a7Jan, | 11/ ,, /16.13 National va owe o66 | cup 50 
16 Nov, | 6/ 4, 6 | Nationalof Australasia |. er ae 
27 Jan. | 8/ 4, 25 | Nationalof Liverpool, Limited |... °. *.. 15 
123 Jan. | 2/1}, 10 | National of New Zealand, Limited... | st) 4 
16 Dec. | 18/104,, 75 | National Provincial ot England, Limited ~ 103 | 403 
- 21/7 5 | 60 | Ditto, ditt 12 
” 16/ 60 | Ditto, 1879 iss. at £10 pm. ofwhich £10ispd. | 12 | 45 
7/2 ss 60 | Ditto,  1880iss. at £10 pm. of which £4ispd...| 6 | 31 
90 Mar. | 6 e 20 | New London and Brazilian, Limited 10 | 12 
16 Feb. | 2/9 ,, 20 | North Eastern, Lim., iss, at 2 i already paid 6 
a7 Jan. | 6 -” 20 | North Western... ie 
28 Oct. | 10/%,, 25 | Oriental Bank Corporation wea’ wad! -ece” See! def NRT Ihe 
29 Dec, | 32/6 ,, 100 | Provincial of Ireland . ee a ee 
Ky 13/ ,, 10 | Ditto, New... _.. se, bee aa all 
16 Feb. | 5/ ,; 10 | Queensland Nat. Lim, (Lon. R 5 9} 
14 Oct. | 45/ ,, 100 | Standard of British South ittica, Limited... me 25 | «257: 
& Feb. |35/ ,, 75 | Union of | hapaiggen cco cee] 85 
Sden. | 23/3 ,, 60 | Union of London ... 1. 110 see coe vee cee one] 155 | 488 














